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By Richard Murphy 

' •;>. " Reuters. 

. -STOCKHOLM — The Stock- 
j^Jl public prosecutor’s office 

- v ; . iemified Tuesday a man charged 
2 ith involvement in the murder of 

time Minister 01 of Palme, and an 
1 -’’■b u 6 ureme right political party said he 
as a former member. 

:: ;j . Tbe man, Ake Lennart Viktor 
- ■ }. 1 unnarsson, 32, was charged Mon- 
-: v Uy “as a perpetrator" in the mur- 
‘ ir .'sr. but the prosecutor, K.G. 
' -* veosson, and police refused to say 

- f Whether he was subjected of firing 

. ^te fatal shot or of being an accom- 

Jce to the murder on Feb. 28. 

A spokesman for the Swedish 
•finch of the European Labor Par- 
said the suspect had been briefly 
ciated with the group but was 
linger a member. 

- “He" was a member for several 

onths at the beginning of 1985,” a 
! lOkesman, Michael Ericson. said 
• . a radio interview. 

-^ “When it became clear that he 
. T'.id, to say the least, strange ideas 
--.’lat indicated cult tendencies, we 

- ,r stanced ourselves and broke off 
■ ^intact with him,” be said. 

V.' Mr. ‘Ericson denied that the par- 
. ‘ “ bad been involved in the assassi- 
l ition, but said: “There have been 
ear attempts by Moscow to lay 
. e murder at our door.” 

(The party is the European 
‘.I '.ranch of a defunct U.S. rightist 
-'ovement headed by Lyndon H. 
Roucbe Jr., a representative of 
■ LaRouche acknowledged 

5esday to a Washington Post rc- 
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INSIDE 

GENERAL NEWS 

■ Chad reported taking a base 
of the Libyan-backed rebels in 

; the north. Page 1 

' B Farm management compa- 
nies flourish as U.S. family 
farms fall into debt. P^*e 3. 

BUSINESS/FINANCE 

■ OPEC ministers cautioned 

> against expecting a quick agree- 
ment. Page 17. 

■ Pul A. Vofcfcer reportedly 
considered resigning as Fed 
ch airman after being outvoted 
On an interest-rate cut. Page 21. 

r' ; SPECIAL REPORT 

^ B Japan’s trade imbalance con - 
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^ * lioues dapite die rising value of 
>\ the yen. Page 9. 

. TOMORROW 

^‘Snowmobiles” is a popular — 
y sod easy — course at Harvard 
University, according to a con- 
fldential student guide that- 
■/'■ gives it the nickname because of 
ns ucatiMni of social change in 
the Arctic. 



Chirac Is Asked by Mitterrand 
To Head New French Cabinet 


Rauwn 


Jacques Chirac being ushered into Elysee Palace on Tuesday to see Francois Mitterrand. 


By Joseph Fitchett 

Intemobonul Herald Tribune 

PARIS — President Francois 
Mitterrand asked Jacques Chirac, 
the neo-Gaullisi leader, on Tues- 
day to form a government, starting 
France into an era of power-shar- 
ing between a Socialist president 
and a rightist prime minister. 

Mr. Chirac said that he would 
reply promptly after consultations 
with leaders of his party, the Rally 
for the Republic, and with the 
Union for French Democracy, led 
by former President Valery Gis- 
card d’Estaing. 

The two parties, which won a 
slender parliamentary majority in 
elections Sunday, have agreed to 
support a joint legislative program. 

Mr. Chirac would be the first 
French prime minister who is far 
from his president on the political 
spectrum since Charles de Gaulle 
founded the Fifth Republic 28 
years agp. Mr. Chirac, who was 
prime minister under Mr. Giscard 


U.S. Tries to Ease European Trade Limits 


, , r:; . >rter. Mr. LaRouche was associ- 
’"‘yi'-ed with the National Caucus of 
“ * s abor Committee and the UJS. La- 

■ sr Party. He was an independent 
- - -residential candidate in die 1984 

-sections. 

~ [Mr. LaRoc che’s representative 
. pealed Mr. Ericson’s statement 

■ a telephone interview with the 
‘ Jponer. Auempts to link the as- 

:-ssinadon to the European Labor 

-srly are part of a Soviet disinfor- 

ation campaign, Mr. Ericson 
dd. “We are in touch with and 
\>operaring with the police on the 
1 atier,” the statement said. Mr. 

said the party and its mem- 
_ £? ] are not the focus of the police 

' ■ J ’vestigalion in Sweden. 

' (The European Labor Party 

- •-'■;trcngly rqects all the fraudulent. 
.. ; • : ““T'xty propaganda” tying the party 

-» the assassination, Mr. Ericson 
lid.) 

Mr. Palme, 59, a Social Demo- 
— f^TaL was shot and killed as he 
l^J^alked home from a Stockholm 
■ tovie theater with his wife, Lisbet 
G unnarsson, who was arrested 
. , larch 12, denies involvement in 
• % fae murder. 

The European Labor Party. 

; i -iunded in West Germany in 1974. 

- bitterly opposed to the Soviet 
'nion. 

ft operates in Sweden, Denmark, 
^-aly, France and Belgium, mount- 
apparently well-funded cam- 
. signs at tackin g communism and 
t . ... . Urging support for European onifi- 
; x -iuion and nuclear power. It wants . 
. [. 'J'.'-eulral Sweden to join NATO. 

%>■'- In Sweden, the party made 
- — Throng personal attacks against Mr. 
^J^alme with posters portraying him 
j a devil and comparing him to 
• lider. 

.... The newspaper Aftonbladet 
.published photographs on Tuesday 
r,; f party members heckling Mr. 
eQl'ai me at a 1976 decrion rally with 
r ,.te face of one prominent demon- 
CLAltator, said to be the murder sus- 
cL, blacked ouL 

“We had hard polemical cam- 
aigns against Palme, but it -was 
lurual — he indulged in polemics 
^ o-^nst us." Mr. Ericson said. 


By Scuart Auerbach 

Washington Post Service 

WASHINGTON — After years 
of spotlighting Japanese trade bar- 
riers, Reagan administration offi- 
cials are laming their attention to- 
ward Western Europe, where they 
say protectionism is on the rise. 

Four major trade issues are 
brewing with Europe, including ag- 
riculture and telecommunications. 
OS. lawmakers, administration of- 
ficials, farmers and business people 
say any of them could erupt into a 
trans-Atlantic trade war. 

The concerns have been kept 
muted to avoid antagonizing Euro- 
peans until after the Spanish vote 
last week on whether to remain in 
NATO and Sunday’s parliamenta- 
ry ejection in France. 

' Now American politicians and 
businesses are pressuring U.S. 
trade negotiators to pay more at- 
tention to Europe while stressing 
that the federal government should 
not let np oa efforts to'ojpen mar- 
kets and end unfair trade tactics in 
Japan, the newly industrialized na- 
tions of the Pacific rim and the 
heavily indebted Latin countries. 

“We’re -quite concerned" over 
trade issues with the Europeans, 
which have become hard to manage 
because tftev involve individual na- 


Record U.S. Trade Deficit Reported 

The Associated Press 

WASHINGTON — The Commerce Department said Tuesday that 
(he United Slates posted a record current- account deficit of SI 17.7 
billion last year. 

The previous record deficit on the current account, the broadest 
measure of a nation’s foreign trade, was $107 A billion, in 1984. 

The Commerce Department reported separately that construction 
of new homes and apartments declined 3.5 percent in February, to a 
seasonally adjusted annual rate of 1.99 million units. However, the 
department noted, the February level was the second-highest monthly 
figure in the past two years, exceeded only by the rate of 2.06 million 
units in January. (Story. Page 17.) 


lions as well as the European Com- 
munity. Clayton Yeutter, the U.S. 
trade representative, said at a lun- 
cheon last month. 

“Often we are dealing with a 
nebulous political situation." he 
said, and the situation has become 
“increasingly challenging" with the 
addition this year of Spain and Por- 
tugal as the 11 th and 12th members 
of the EC. 

Alan Woods, the deputy U.S. 
trade representative, went to Eu- 
rope this month to convey the Rea- 
gan a dminis tration’s concerns over 
EC trade policies. 

Allen Wallis, the undersecretary 


of state, sharply criticized Europe- 
an economic and trade policies on 
agriculture, telecommunications, 
steel and automobiles in a speech in 
London this month. 

U.S. officials are bolding talks 
with Western Europe’s state-mu 
postal and telegraph departments, 
threatening legislation unless they 
open their markets to foreigners. 

Discussions are scheduled this 
week with France, West Germany 
and Britain over their support of 
the Airbus, a passenger jet that 
competes for sales with privately 
made American planes. 

Steel remains a nagging problem. 


Last summer's dispute, in which 
the United States cut off pasta im- 
ports after the EC limited imports 
of American citrus fruit, continues. 

But of most concern to the Rea- 
gan administration are new trade 
barriers that officials say are being 
imposed on American soybean and 
grain sales to Spain and Portugal 
because of their membership in the 
EC. 

These barriers come at the same 
time as a steep drop in the value of 
the dollar against most European 
currencies, making American 
goods potentially more affordable 
ui European markets. 

However. “Europe is moving in a 
much more protectionist way, 
while Japan seems to becoming less 
protectionist." a senior U.S. trade 
official said. 

That view is underscored by a 
S33-biUion swing in the past four 
years in the trade balance between 
"the United States and Western Eu- 
rope. In 1982, the United States 
had a 553-billion trade surplus 
with Europe. By Iasi year, that had 
become a $27.4-billion deficit. 

EC representatives steadfastly 
deny thar the community is becom- 
ing protectionist. They play down 

(Continued on Page 19, CoL I) 


d’Estaing. had been widely expect- 
ed to become prime minister again, 
replacing Laurent Fabius. 

Mr. Chirac and Mr. Mitterrand 
met for two and a half hours. It was 
not immediately clear whether they 
differed on the conditions of gov- 
erning together or simply discussed 
the names of potential ministers in 
the new cabinet. 

Under the constitution of the 
Fifth Republic, the president ap- 
points the prime minister and the 
cabinet but be cannot dismiss 
them. 

The two conservative parties 
agreed Monday that any leader of- 
fered (he prime minister's position 
should consult with other leaders of 
the conservative coalition and 
pledge to carry out the joint elec- 
toral platform. 

This includes repealing the pro- 
portional representation system 
used for the first lime in Sunday’s 
vote, denationalizing industries 
and banks and improving the eco- 
nomic climate. 

Mr. Chirac, 53, seen as the main 
architect of the conservative* nar- 
row victory in parliamentary elec- 
tions, is the preferred candidate of 
the conservative coalition. 

Mr. Mitterrand and Mr. Chirac 
have strong motives to work to- 
gether, partly because both men 
nave their eyes on the 1988 presi- 
dential elections but also to help 
France move toward a more flexi- 
ble political system. 

For Mr. Chirac, a successful per- 
formance as prime minister could 
give him the stature to overtake 
Raymond Bane, another former 
prime minister under Mr. Giscard 
D’Estaing. who leads all polls as a 
presidential contender. 


Mr. Barre, who has argued that 
France would be ungovernable un- 
less the president and prime minis- 
ter came from the same party, ran 
poorly in the parliamentary elec- 
tions 'in his district. Lyon. 

For Mr. Mitterrand, the strong 
rivalry between Mr. Chirac and 

Gaullist Veteran at 53 

Jacques Chirac may take the 
prime minister's post for the 
second rime in 12 years. Page 5. 

Mr. Barre could split the conserva- 
tive camp, opening the way for the 
Socialists to retain the presidency. 

Mr. Mitterrand moved quiddy 
to demonstrate that he is capable of 
rising above party politics. In an 
unexpected television appearance 
Monday night, be said that he 
would choose a conservative to 
form the next government and that 
be wished "the new prime minister 
success in carrying out policies 
wanted by the new majority." 

But he stressed the need to pro- 
tect his own presidential preroga- 
tives. a theme reinforced by the 
solemn tone and setting of the 
broadcast. 

“It’s a new Miuenand,” said 
Philippe Tesson. editor of Le Quo- 
tidien de Paris, a rightist newspaper 
that strongly criticized Mr. Mitter- 
rand's party appearances in the 
parliamentary campaign. “He has 
set a nonpartisan tone for the next 
two years." 

The Paris slock market rebound- 
ed Tuesday on the strength of Mr. 
Mitterrand's statement, regaining 
3.4 percent, more than French 


shares tost the day after the elec- 
tion. 

For months, Mr. Mitterrand has 
signaled his willingness to work 
with a conservative-led govern- 
ment provided be reiained a strong 
voice on security issues and some 
influence on social legislation. 

He lacks the veto power wielded 
by U.S. presidents but he can pre- 
vent the dismissal of key govern- 
ment officials, can dissolve Parlia- 
ment and call new elections. 

This kind of political coopera- 
tion is gaining popularity in 
France. 

A poll released Tuesday by 
Sofres, a French opinion-research 
institute, showed that more than 
two-thirds of French people advo- 
cate cooperation between Mr. Mit- 
terrand and a conservative govern- 
ment, a substantia] increase over 
poll results a month ago. 

Mr. Mitterrand’s objective, most 
analysts said Tuesday, is to avoid 
having to take the blame for a fail- 
ure of France’s political institu- 
tions. 

“Any leader perceived to have 
caused a government crisis will pay 
a heavy political price." according 
to Serge July, editor of the newspa- 
per Liberation. 

These considerations apply to 
Mr. Mitterrand's choice of prime 
minister. 

In backing Mr. Chirac and in- 
sisting on consultations among the 
parties, the conservative alliance 
appeared to be Lrying to block oth- 
er possible candidates, including 
Mr. Giscard d’Estaing. former 
Prime Minister Jacques Chaban- 
Delmas and Simone Veil, the first 

(Continued on Page 5, CoL 3) 


U.S. Gives Philippines 
Marcos Financial Papers 


South Africa’s Private Wars 


Frightened White (immunities Turning to Vigilantism 


By Michael Parks 

Lea Angela Tima Service 

KRUGERSDOKP, South Afri- 
ca — An empty strip of land be- 
tween the middle-class while sub- 
urb of Dan Pienaarvflle and the 
impoverished black township of 
MunsievQJe has become a no man’s 
land, and may become a future 
front line of the racial civil war that 
many South Africans fear is com- 
ing. 

In Munsieville, militant black 
youths say that they are ready to 
die to bring an end to apartheid. 
South Africa's system of racial sep- 
aration and white-minority rule. 

In Dan Pienaarville, many 
frightened but determined whites 
say they are ready to kill to uphold 
the only system" they believe can 
work in South Africa. 

Day and night, armed troops pa- 
trol the 400 yards (364 meters) of 
waist-high grass and scattered trees 
that separates the communities of 
Munsieville and Dan Pienaarville. 

“One day very soon, the kaffirs,’’ 
a derogatory term for blacks, “are 


going to come across that veld to 
kill us, but we are going to get them 
first." said Danie, a tall, broad- 
shouldered man who would not 
give his last name. He and three 
friends, each with a pistol in his 
belt, checked their rifles and shot- 
guns before going on duty one 
night last week, patrolling the white 
subdivision in radio-equipped cars. 

“The war is coming, and the only 
way that we whites can survive is to 
make sure we each loll 10 blacks," 
Dame said. “That's our intention.” 

Although officially discouraged 
by the police, such armed white 
vigilante groups, or citizen patrols 
as they prefer to be called, are be- 
ing organized around most of 
South Africa’s major cities and in 
such places as Krugersdorp, a town 
about 25 miles (40 kilometers) 
northwest of Johannesburg. 

These vigilantes draw on large 
home arsenals; some wear mllitaiy- 
style uniforms and many are join- 
ing the Fire Watch national nnHiia 
being established by the ultralight 
Afrikaner Resistance Movement. 


They are the most dramatic indi- 
cation" of the growing backlash 
among whites against the continu- 
ing civil strife and the government's 
failure to end it with either tough 
police action or step-by-step re- 
forms. 

The vigilantes’ rapid growth also 
reflects the deepening siege mental- 
ity of the countrys 5 million 
whites. Many perceive themselves 
as not only losing political power 
and the privileges that apartheid 
has given than but as in danger of 
being overrun and killed by the 25 
million blacks they now rule. 

Krugersdorp is virtually a study 
in white resistance. 

Homes in the Dan PienaarvOle 
subdivision, built four years ago, 
lode like small forts with their high 
walls, steel door grills, occasional 
barbed wire and snarling dogs. Fol- 
lowing the first firebomb attack on 
a house six weeks ago, some resi- 
dents began installing window 
grates to deflect the gasoline-filled 
bottles. Almost every home, as else- 
where in white South Africa, has at; 



least one gun. and a local gunsmith 
says that his sales of the pump- 
action shotguns favored by security 
forces for riot control have risen 
substantially in the last three 
months. 

Children are allowed to play out- 
side only in the yards. When a 
strange car recently entered the 
neighborhood from the direction of 
Munsieville, two men of the civic 
patrol arrived within two minutes 
to investigate, even though the 
driver was white. The ringing of a 
faulty burglar alarm brought men 
armed with shotguns and rifles out 
of almost every house on the block. 

A dozen times over the last three 

(Continued on Page 2, CoL 7) 


Compiled by Our Staff From Dispatches 

WASHINGTON — The United 
Staie* turned over to ice 'new Phil- 
ippine government Tuesday 1300 
pages of documents detailing the 
financial holdings of former Presi- 
dent Ferdinand E. Marcos. 

The papers were given at the 
State Department to Jovito R. Sa- 
Jonga, chairman of the Philippine 
Commission on Good Govern- 
ment. 

The panel was appointed by 
President Corazon C. Aquino to 
investigate Mr. Marcos's wealth, 
which has been estimated by Mr. 
Salonga at $5 billion to S10 billion. 

Hours later, the same papers 

The concrete reminders of Fer- 
dinand Marcos are troubling 
Philippine citizens. Page 2. 

were subpoenaed by the House 
Foreign Affairs subcommittee on 
Asian and Pacific affairs, which has 
been investigating the holding of 
Mr. Marcos and hi \ wife, Imdda. 

Representative Stephen J. So- 
lan, Democrat of New York and 
chairman of the panel said he had 
been told the subcommittee would 
receive the documents later in the 
day. He said he planned to make 
most of the documents public with- 
in several days. 

The papers are believed to detail 
the assets diverted by Mr. Marcos 
before be fled his homeland last 
month after 20 years in office. 

Mr. Salonga said after receiving 
the documents. “I have been wait- 
ing for this hour since the last 20 
years." 

He said he hoped the documents 
would “give us a fair indication of 
the extent of the plunder of the 
nation's wealth” by Mr. Marcos 
and his family. 

The last legal impediment to giv- 
ing Mr. Salonga the documents was 


removed Monday when Judge 
Dominick DiCarlo of the Court of 
International Trade in New York 
City denied a request for a restrain- 
ingorder that would stop U.S. offi- 
cials from ranting over the docu- 
ments. 

Lawyers representing a Marcos 
son-in-law, Gregorio Aran eta. and 
a former Marcos military' aide. Ra- 
mon Azurin, had asked the judge to 
prevent the release of the docu- 
ments. 

But the administration argued 
the documents should be released 
so as not to impair relations with 
the new Philippine government. 
The judge concurred. 

The documents were flown out 
of Manila Feb. 25 on a U.S. Air 
Force C-141 cargo plane after Mr. 
Marcos, his wife and 88 others fled 
on other UJS. military aircraft. 

The papers were seized by U.S. 
Customs Service agents in Hawaii 
following the arrival there of the 
Marcos party. 

Mr. Marcos remains in seclusion 
at Hickam Air Force Base in Ha- 
waii. (AP. UP 1) 

■ Killings to Be Investigated 

James Rupert of The Washington 
Post reported from Manila: 

Mrs. Aquino began an investiga- 
tion Tuesday into widespread kill- 
ings. torture and unexplained dis- 
appearances attributed to the 
military under Mr. Marcos. 

Mrs. Aquino named a human 
rights committee and gave it broad 
powers for the investigation, which 
could include the 1983 murder of 
her husband, Benigno S. Aquino Jr. 

The move came amid further re- 
ported fighting between govern- 
ment forces and the Communist 
rebels of the New People’s Army, 
which brought the death toll in the 
insurgency to more than 100 in the 

(Continued on Page 2, CoL 5) 
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Heinz Nixdorf Dies; Led 
Data Processing Group 


By Warren Gerler 

Intematioiuil Herald Tribune 

FRANKFURT — Heinz Nix- 
dorf. 60, a West German entrepre- 
neur and founder of one of Eu- 
rope’s fastest growing data 
processing companies, died Mon- 
day evening of heart failure, com- 
pany officials announced Tuesday. 

Mr. Nixdorf, who had a history 
of heart trouble, collapsed while 
dancing at a reception for company 
clients and staff at the Hannover 
Trade Fair. 

A colorful and outspoken man, 
he gained international respect by 
displaying innovation and staying 
power as chairman of Nixdorf 
Computer AG amid stiff interna- 
tional competition. 

The company that Mr. Nixdorf 
founded in 1952 in the basement of 
his student lodgings grew under his 
leadership to a 4 billion-Deutsche- 
maifc ($L75 billion] operation with 
a worldwide sales network and a 
work force of 23,000. 

For the past decade, the compa- 
ny' has posted annual sales growth 
of 20 percent The group’s diief 


marketing success in Europe was in 
providing office automation sys- 
tems tailored to meet customer 
needs in commercial banks and 
small to medium-sized companies. 

The company, based in Pader- 
bom, southwest of Hannover, is the 
market leader in West Germany in 
small business computers. 

When criticism arose two years 
ago (hat West Germany suffered 
Irora a “technology gap,” Nixdorf 
Computer was cited as an alterna- 
tive example. It was a source of 
inspiration to young entrepreneurs 
seeking to build a venture from 
scratch. 

Mr. Nixdorf was the company's 
chief shareholder, with an estimat- 
ed 70 percent of the group's equity*. 
All voting rights were held by the 
Nixdorf family. 

In 1 984, he floated 20 percent of 
the company's capital in the form 
of non vo ting preferred shares on 
the Frankfurt stock exchange, ele- 
vating the visibility of the group in 
financial markets. 

The industrialist's death trig- 
gered some market uncertainty 



Reagan Raises Stakes on Nicaragua 

Issue Is Example of How Personal Views Become Policy 


Heinz Nixdorf 

about the company. The share 
price of Nixdorf Computer 
dropped 16 DM Tuesday to dose 
at 560 DM on the Frankfurt ex- 
change. 

KJaus Lnft, 44, the deputy chair- 
man of the company and Mr. Nix- 
do rfs designated successor, is ex- 
pected to be appointed managing 
board chairman at a meeting of the 
company's board April 7. 


By Bernard Weinraub 

New York Times Service 
WASHINGTON — In present- 
ing the Nicaraguan issue as a his- 
toric lest of his presidency. Presi- 
dent Ronald Reagan has decided to 
try to convert his firm arui-Cora- 
munism. dating back to personal 
experiences in union politics in 
Hollywood, into national policy. 

White House aides and longtime 
advisers say that few issues in Mr. 
Reagan's presidency had so en- 
gaged him emotionally or so clearly 
pointed up how this president’s 
personal convictions drive policy. 

“Ronald Reagan has three or 
four core beliefs, and he just keeps 
acting on them." Kevin Phillips, a 
Republican political analyst and 
author, said Monday. “One is small 
government. The other is low tax 
rates. The third is strong defense. 
And the fourth is this one — stand- 
ing up to the Communists." 

The White House pollster, Rich- 
ard Wi nhlin, has been reporting 
that aid to the Nicara g uan insur- 
gents has only marginal support in 
the nation. Yet the president has 
raised the stakes because of atti- 


tudes shaped in the 1940s and 
1950s, when he fought what he saw 
as a Co mmunis t threat in the 
Screen Actors Guild and other 
Hollywood groups. 

Mr. Reagan's blunt language 
condemning the Nicaraguan gov- 
ernment, and his insistence on con- 
centrating in the last week on gath- 

NEWS ANALYSIS 

wing support for aid to the rebels, 
is consistent with a career that has 
included opposition to the Panama 
Canal treaty, condemnation of pre- 
vious Republican administrations' 
policy of dilente with the Russians, 
calls for a blockade of Cuba, and a 
vision of the peril to America and 
the West that seemed apocalyptic. 

“The seeds of his feelings about 
Communism began when he saw 
some of their actions in the Screen 
Actors Guild,” said Stuart K. 
Spencer, a Reagan adviser. “Over 
time, he developed stronger feel- 
ings about the Communist threat to 
our way of life. 

“He has deeply held convictionsl 
and be sticks to them. He knows 


the odds of winning or losing in the 
Congress on this issue, but he'll go 
ahead anyway because of those 
convictions. Maybe that's why be 
looks so good and sleeps so well ai 
night'' 

Mr. Reagan was a Democratic 
moderate after Worid War II. Pro- 
fessor Fred I. Greensiein. a politi- 
cal scientist at Princeton Universi- 
ty, said: “Actually, in this case, you 
have a roan who very clearly estab- 
lished hims elf as an anti-Comrau- 
nist before he established himself 
as a conservative. It gave him an 
even stronger rooting." 

Mr. Reagan reflected on his ex- 
periences in Hollywood in his 1965 
book, “Where's the Rest of Me?” 

“The Communist plan for Holly- 
wood was remarkably simple," he 
wrote. “It was merely to tike over 
the motion picture business. Not 
only for its profit, as the hoodlums 
had tried — but also for a grand 
worldwide propaganda base." 

“For my part,” he added, “I owe 
it to that period that I managed to 
son out a lot of items in my person- 

( Continued on Page 3, CoL 1) 


Michele Sindona 


Sindona Gets 
Life Term for 
’7 9 Slaying 

New York Tima Service 

ROME — The Sicilian financier 
Michele Sindona, already sen- 
tenced to prison terms in the Unit- 
ed States and Italy for bank fraud 
was convicted Tuesday of contract- 
ing a murder. 

A court In Milan sentenced Mr. 
Sindona to life in prison for paying 
$40,000 to commission the 1979 
murder of a lawyer appointed to 
liquidate one of his failed banks. 

The victim, Giorgio Ambrosoli. 
had conducted a lengthy investiga- 
tion into Mr. Sindona’s affairs and 
had uncovered evidence of wide- 
spread fraud. 

Although Mr. Sindona professed 
his innocence throughout the trial, 
which began in June, prosecutors 
were able to present a confession 
by the man whom Mr. Sindona 
lured to do the killing. William J. 
Arico, an American. 

.After informing U.S. prosecu- 
tors of the murder contract, Mr. 
Arico died in 1984 during an ap- 
parent escape attempt from a New 
York prison. The circumstances of 
his death are still under investiga- 
tion. 

Mr. Sindona. 65, was formerly 
an adviser to the Vatican Bank and 
one of the most powerful business- 
men in Italy. But a series of investi- 
gations has exposed his ties to the 
Mafia and to the secret P-2 Mason- 
ic lodge, which has been judged a 
subversive organization by the Ital- 
ian parliament. 

Mr. Ambrosoli was appointed in 
1974 by the Bank of Italy to serve 
as liquidator of Mr. Sindona's 
Banc* Privata Italians, which had 
been declared insolvent. 

Before he was shot dead in front 
of his Milan home on July 12. 1979, 
Mr. .Ambrosoli had compiled a re- 
port of more than 2,0U0 pages on 
Mr. Sindona's activities. He shared 
the file with Italian and American 
officials investigating the banker. 

A life prison term was also im- 
posed Tuesday on Robert Veoe- 
tucci, an American accused of act- 
ing as an intermediary between Mr. 
Sindona and Mr. Arico. Lesser 
prison tenns were handed to 22 
others involved with Mr. Sindona 
in different ways. 

Mr. Sindona has been serving a 
25-vear sentence in the United 
Slates since 1980 for bank fraud 
related to his management of the 
Franklin National Bank, which 
collapsed in 1974. 
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Marcos Image 




Question Is Whether to Erase Reminders or Turn a Profit 


By Francis X. Clines 

iV«n Yart Times Service 

MANILA — The graven images 
that Ferdinand E. Marcos left be- 
hind have begun to trouble Filipi- 
nos os they seek an inviting identity 
for the post-Marcos nation. 

The 500-peso bill printed with 
his dapper image as a benign patri- 
ot was no problem: Destroy it, offi- 
cials of the new government ruled. 

On the other hand, the govern- 
ment ordered that the Mount 
Rushmore-like bust of Mr. Marcos 
near the city of Baguio be spared 
when angry Ibalois tribal folk were 
about to demolish it. 

The Ibalois. who had been dis- 
placed by the monument and a sur- 
rounding golf course, settled for a 
symbolic exorcism. They spilled 
the blood of a sacrificed pig from 
the left nostril of the 33-foot (IO- 
meter) bust, which seems to have a 
wisp of a smile as it gazes endlessly 
at die land. 

Instead of being demolished, the 
monument was taken over by the 
new Ministry of Tourism, which is 
investigating the underside of what 
is now perceived as the Marcos 
family's infamy. The idea is to see 
whether a decent peso or two can 
be made from the haunting figure 
of the exiled president. 

-It’s there, we can’t afford to 
forget it." said the tourism minis- 
ier. lose .Antonio Gonzalez. He 
named against iconoclasm as a 
way of dealing with the undeniable 
mark that Mr. Marcos made on the 
country. 

“What do you not destroy if you 
start from there?" he asked, noting 
that countless buildings, land- 
marks and bvwavsbear the Marcos 


Under recent proposals, not only 
would the familv name be chiseled 


away, but every concrete mention 
of the names of Ferdinand and his 
wife, Imelda. 

So. too, would Maharlika. the 
name of the World War II guerrilla 
unit in which Mr. Marcos built a 


In some cases, the 
idea is to see 
whether a decent 
peso or two can be 
made from the 
haunting figure of 
the exiled 
president. 


reputation that according to some 
critics relies more on fable than 
feaL 

“The names have become igno- 
minious and notorious,*’ said Fe- 
derico Agcaoili, a provincial coun- 
cilman in Quezon who is 
sponsoring one such proposal to 
remove names. 

The job wonld not be a small 
one. Monogrammed hideaways 
commissioned for the Marcoses 
have been turning up as fast as the 
“palace documents" on the fam- 
ily’s hidden wealth, which at least 
one entrepreneur has been hawking 
to investigative reporters. 

Five more guest houses paid for 
by the government but used by the 
Marcoses’ relatives and friends 
were discovered the other day. 


bringing the total to at least 30. The 
dwellings range from vacation pal- 
aces to cottages and a dormitory. 

Ticket scalpers emerged Monday 
and began charging 30 pesos, or 
about SI-59 apiece, for the limited 
□umber of daily free government 
passes to the biggest Marcos cyno- 
sure: Maiacanang. the presidential 
palace, which Mr. Gonzalez also 
plans to take over as a monument 
to the regal excesses of the Mar- 
coses. 

The palace is the Marcos image 
of choice. Crowds are fascinated, 
then appalled, by the idle suites 
and storehouses of luxury clothes 
and consumer products that the 
first family left behind when it 
ninde its hasty exit to sanctuary. 

The determination of President 
Corazon G Aquino to have the 
public view the palace is dear. Re- 
minders of her image, the yellow 
Cory campaign ribbons, are used as 
markers on the palace tour. 

But some Filipinos have com- 
plained there is a land of prurience 
to the palace show, especially in the 
display of thousands of undergar- 
ments and pamy hose stored by 
Mrs. Marcos. 

“There is no need for anyone's 
undies to be displayed" com- 
plained Ninez Cacho-Olivares, 
commenting Sunday in the news- 
paper New Day. 

Even the most decadent Filipino, 
die argued deserves civilized treat- 
ment. “Surely a hundred undies 
cannot possibly* create economic 
ruin?” 

Filipinos have begun asking 
whether such a singular national 
focus on the wasteful image of the 
Marcoses is sparing other guilty 
parties the limelight. 



Chad Says 
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Soviet Accuses U.S. Navy of Violations 


Rebel Base 
In North 
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NDJAMENA, Chad — Govern- 
ment troops have destroyed a rebel 
base in northern Chad die military 
reported and diplomats said this 
could signal a push to remove long- 
en trenched Libyan-backed forces 
from the central African state. 

The statement, broadcast on of- 
ficial radio Monday night, said 
troops of President HIsstine Habit 
had destroyed the base of Chicfaa, 
60 miles (100 kilometers) north of 
the 16th parallel dividing Chad’s 
rebel-held north from the govern- 1 

meat-con trolled south. 

It said the attack took place after 
“Libyan provocateurs" were inter- 
cepted near the government out- 
post of Koro Toro, 50 miles to the 
south. The report said troops of 
Libya’s “Islamic Legion" were 
based at Chicha. 

Chicfaa would be the most north- 
erly point reached by government 
forces since Chad was divided in 
1983, after Friuce sent more than 
3,000 troops into its former colony, 

France withdrew its troops a 
year later after helping Mr. Habre 
repel an offensive launched by the 
Libyan-backed former president of 
Chid, Goukouni OueddeL Libya 
kept its troops in the country. 

After a hill of more than two 
years, the civil war flared a g ain lost 
month and France sent a deterrent 
force of about 800 men, plus 12 


MOSCOW (Reuters) —The Soviet Union protested cffidalfy Monday 
to the United States over an alleged infringement of Soviet territorial 
waters in the Black Sea by two U.S. warships. 

The Foreign Ministry spokesman, Vladnmr B. Lometito, said ata setts 
conference that the gmded-missile cruiser Yorktown and the destroyer 
Caron had penetrated ax miles into Soviet watos sooth erf . the Crimean 
peninsula for almost two hours on March 13. He said the modem was 
“demonstrative and provocative." 

A U.S. Embassy spokesman confirmed that a protest had been received 
but declined to give details. Tass press agency said tfaeprotest note said 
that this was not the Gist time U.S. warships had “deliberately” ignored 
Soviet territorial rights. •' ^ 
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U.S. Air Traffic System Is Assailed 


WASHINGTON (UFI) —House investigators say that the nation’s air 
traffic system is overworked and that many controllers are ready to retire, 
leaving towers filled with inexperienced workers. 

Herbert McClure, an associate director of the General. Accounting 
Office, the investigative arm of. Congress, told a House public works and 
transportation subcommittee Monday that, there were not enough re- 
placements for those air traffic controllers ready to retire. •' 

Mr. McClure said 60 percent of the controllers in Cleveland and 50 
percent in Chicago soon could take advantage of retirement. The system, 
with 14,000 controllers nationwide, would be strained if these and. other 
experienced workers decide to take advantage of retirement, he said, 
because of a work force that already is stretched too thin. ~ 
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TWA Misses Deadline for F till Smice 


NEW YORK (UP!) — Trans World Airlines missed a self-imposed 
deadline Tuesday for restoring full service, and flight attendants in their 
12th day of a strike claimed a victory in their efforts to curtail airline 


operations. 
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on Tuesday, a drop from pre ceding days when it flew an average 75 
percent of its trips, said a TWA spokeswoman, Sally McBwreath. The 
deadline for restoring all flights was set last week by Carl C. Tcahn, who 
took control of TWA and became its chairman in January. 

Norma Adams, a spokeswoman for the Independent Federation of 
Flight Attendants, said the missed deadline bolstered efforts -by the 
union’s 6,000 members. They have been striking since March ? against 
pay cuts and productivity changes demanded by Mr. Icahn. 


Displaced Ibalois tribesmen roasted a pig after pouring its 
blood from the left nostril of a monument to Mr. Marcos. 


warplanes, back into Chad. 
Mr. Habit’s troops corn 


Israel, Arabs Duel Diplomatically in Black Africa 


The Associated Press 


NAIROBI — With tactics that 
sometimes mirror each other, Israel 
and its Arab rivals are waging a 
bitter duel for diplomatic superior- 
ity in sub-Saharan Africa. 

Each side boasts of deep bonds 
with black Africans. Each promises 
material benefits. Each tries to fos- 
ter mistrust of the other. 


to resume diplomatic relations with 
Israel, following Zaire and Liberia. 

Three other countries, Swazi- 
land, Malawi and Lesotho, never 
broke ties, and there has been spec- 
ulation in Israel that Cameroon. 
Togo or possibly a group of West 
African nations soon might restore 
relations. 


relations. Kenya allows virtually 
every type of commercial and cul- 
tural contact with Israel. 


Israelis play upon African fears 
of terrorism and Islamic expan- 
sionism. Arabs depict Israel as an 
ally of South Africa and a tool of 
Western powers. 

For now. the Arabs have a sub- 
stantial edge, since most African 
countries broke ties with Israel fol- 
lowing the 1973 Arab-Israeli war. 

But Israel is trying to turn the 
tide. In February, the Ivory Coast 
became the third African country 


Israelis conduct development 
work, military training or business 
in 20 African countries, including 
several with no oven interest in 
resuming formal ties. 

Kenya, which follows a generally 

E ro-Westem foreign policy but ad- 
eres to the positions of the Orga- 
nization of African Unity that sup- 
port Palestinian self-determina- 
tion, exemplifies this stance. 
Except for restoring diplomatic 


Israeli architects and construc- 
tion firms have put up several of 
Nairobi’s major buildings and the 
annual two-way trade exceeds S10 
million. Israel's El Ai airline makes 
weekly flights to and from Nairobi, 
and an Israeli interest section oper- 
ates at the Danish Embassy. 

There is even a “Shalom Club" 
of Kenyans who have studied m 
Israel 


dais have complained that the Ar- 
abs failed to provide all the finan- 
cial aid that African countries 
expected as a result or ostracizing 
Israel in 1973. 


Manila Gets 
Marcos Files 


(CoBtinued from Page 1) 


There also are conflicting assess- 
ments of Arab aid to black Africa, 
which the Arab League calculates 
at S9.4 billion from 1973 through 
1984. Arab oil producers give Afri- 
ca a larger share of th«r gross na- 
tional products than do Western 
countries, but the aid has not offset 
African bills for ofl imports. 


Elsewhere in Africa, contacts of- 
ten are minimal and discreet. Some 
governments bar entry to holders 
of Israeli passports. 



UNIVERSITY DEGREE 


But a Israeli development expert, 
who has worked extensively in East 
and West Africa, said it that was 
inevitable that many African coun- 
tries soon would restore relations 
with IsraeL 


Mohammed Sharif Mohamud, 
the Arab League’s ambassador in 
Kenya, said Arab countries provide 
the aid in a spirit of solidarity. not 
as a reward for political positions. 
But aid to Zaire and Liberia was 
suspended after they restored rela- 
tions with Israel. 
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The Palestine Liberation Organi- 
zation’s envoy to Kenya, Kharred- 
din Abdul Rahman, disagreed and 
said. “This bright picture that Isra- 
el is painting does not exist." 

He belittled Israel's gains in 
I Zaire and Liberia, saying those 
countries were not well respected in 
Africa. He contended that the Ivo- 
ry Coast restored ties with Israel 
because of high-level business con- 
nections, not public consensus. 

On the other hand, African olfi- 


The Israeli foreign minister, 
Yitzhak Shamir, said last month 
that bis counuy’s 1985 exports to 
black Africa totaled S100 million 
and that Israeli companies engaged 
in projects worth $500 million. 


In mid-February, David 
Kimche, director-general of Israel's 
Foreign Ministry, visited Africa to 
discus business deals, especially in 
Nigeria. Three weeks earlier, the 
leader of Nigeria's Anglican 
church. Bishop J.A. Adetilaye, 
urged that relations be resumed 
with IsraeL 


three weeks since Mrs. Aquino 
look power. 

Mis. Aquino's readiness to in- 
vestigate the military’s . human 
rights record and her inability to 
arrange a quick cease-fire while she 
tries to negotiate with the rebels are 
combining to maintain tensions be- 
tween civilian and military leaders 
in her government. Western and 
Philippine observers said. 

Thoe are fears, expressed in 
newspaper columns and casual 
conversations, that a full revelation 
of the atrocities could provoke a 
bitter conflict between the civilian 
and military leaders who jointly 
overthrew Mr. Marcos last month. 
i Announcing the new investiga- 
tion, Mis. Aquino’s spokesman, 
Rene Saguisag. said: 

“When we speak really of human 
rights violations in the context of 
the Marcos regime, military in- 
volvement is very much a central 
part of it" 

Church-related human rights or- 
ganizations in the Philippines have 
said the Marcos government sum- 
marily executed 2^56 people dur- 
ing from 1977 to rhis year. Other 
groups, such as Amnesty Interna- 
tional, say military authorities un- 
der Mr. Marcos regularly tortured 
prisoners. 


Mr. Habrt's troops counterat- 
tacked and pushed the rebels back 
behind the I6th parallel. 

Since, diplomats in Ndjamena 
have been speculating that Mr. 
Habrfc would launch a drive north- 
ward. His position has been greatly 
strengthened during the last year 
by increasing dissension within the 
Transitional Government of Na- 
tional Union of Mr. Goukouni and 
the defection in the south of hun- 
dreds of rebels. 

Western intelligence sources esti- 
mate rebel strength at about 8,000 
men, backed by about the same 
number of Libyan forces. Govern- 
ment forces are estimated to num- 
ber 15,000 to 20,000 men. 

Chadian officials have said the 
morale of government troops is 
high and an offensive would be 
opportune. 

Chad, one of the world’s most 
impoverished nations, has been 
sporadically involved in civil war 
for 20 years. 


Canada, U,S» Agree to Fight Acid Bfofo 



Brian Mulroney 


WASHINGTON (AP) — Presi- 
dent Ronald Reagan and Prime 
Munster Brian Mulroney of Cana- 
da agreed Tuesday on action to 
combat add rain, a U.S. affinal 
said. ‘ 

The agreement means there wffl 
be a U-£ undertaking to begin re- 
ducing (he pollutants that cause 
acid rain, a Canadian oCfiaal said 

The two leaders also agreed that 
a live-year renewal of toe North 
American air defense agreement 
would be signed Wednesday, offi- 
cials said. 

Canada has accepted Mr. Rea- 
gan> invitation to participate in 
toe buSdiitg and operating of w 
manned space station that IK 
United Stales wants to put into 
orbit in the mid 1990s. Canada wiS 
spend about $800 million over IS 
years on the prqecL 
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23,000 Mozambicans 
Flee War to Zimbabwe 


Arrests and T ortnre in Zaire Reported 


Agerure Fnmce-Presxe 

HARARE, Zimbabwe — 25m- 
babwe is bousing 23.000 war refu- 
gees from Mozambique in camps 
along toe border, almost six times 
the 4,000 in camps last year, ac- 
cording to the minister of labor and 
social services, Frederick Shava. 

He made the statement Monday 
after accepting 550 tents from the 
Zimbabwe Red Cross Society to 
house toe newcomers. Unofficially, 
the number of refugees is thought 
to be more than double toe govern- 
ment’s estimate. 


i . 33T. JSC j f.'i 

LONDON (UPI) — Former detainees of the government of President afc 
Mobutu Sese Seko of Zaire said they were whipped with barbed wire, Q 
given dec trie shocks, burned with cigarettes and dquived, of food in 
recent torture and mass arrests, Amnesty International said in a report to ■-r, : r n '. r '-,^-’ 
be released. Wednesday. - . a ac 

The London-based human rights organization said Mr. Mobutu or- r 'J ' 4 ,.r ■ 

dered toe arrest of more than 100 political opponents between October ... 

and toe end of January. V - - 

The group said toe army, toe Special Presidential Brigade, the National 
Documentation Agency security sendee and the Speoal Research and V" 

Surveillance Brigade carried out most of toe arrests in southern Shota ■ Mou ^ 1 :: 


Surveillance Brigade carried out most of the arrests in southern Shota 
province. “Former prisoners have described how they were whipped wra 
barbed wire, subjected to electric shocks and cigarette bums and deprived 
of food and drink for long periods,” Amnesty International's report said. 
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confidential 

Business Services 



WE BELIEVE CONTAINERS 
BELONG IN YOUR 
INVESTMENT PORTFOLIO 


A Chinese woman was rescued Tuesday after warding nearly 80 bans 
trapped under the rains of Singapore's collapsed New World Hold. The 
police said she might be the last survivor of toe disaster. They said contact 
had been lost with about 50 people trapped in the debris. (Reuters) 
Finland's trains came to a hah and most airlines were grounded 
T uesday as 424)00 civil servants began a two-day strike to bade demands 
for better pay. Industrial workers ended a s i m i lar action, during the 
weekend. (AFP) 

Customs officers at London’s Heathrow Airport began a three-day 
strike Tuesday against earlier working hours, a union official said. (AP) 


mm 


Bbagwan Shree Rajneesh, the Indian guru expelled from the United 
Slates and Greece and denied entry to Britain, left Ire lan d on Tuesday in 
his private jet. apparently beaded for the Caribbean. (Alfa 
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CONTACT: 

J. COLEMAN, SR.. V.P. 
AIR RESORTS AIRLINES 
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4 Lirkhad. California 92008 
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while other areas in Europ e , the Middle East and Africa are ctBI to be Bim . 

You will market our products directly to all industries in your exclusive territory. 
(Currently Belzona products are used by virtually aO “Fortune 500“ companies, and 
many others.) We provide comprehensive technical tra ini ng, the latest audio visual 
sales aids, and continuing technical /marketing support from our dynamic group of 
executives. 

If you are fluent in E ng Bs h and are prepared to btiild a highly profitable direct 
setting organisation, with all industry as your market, please write to; 

Roy Harris, Export Director, 

BELZONA MOLECULAR ME1ALXFE INC, 
lOO Charles Undbcrg BfwL. Uniondale, Loog Island New York 11553, 

(516) 542-1000 Telex 645549 

“Mwe than 30 «,ears of coriservafon of man-made resources" 


BELZOff A* MOLECULAR' 


I.VrERAAHO.m 

BIMAESS 

OPIH>RTt^VITIES 


Appears every 

WEDNESDAY 


KIBBUTZ 


IN ISRAEL 

seeks 

Industrial Project 

Medium 

To High Technology 
Up to 25 employees 
Contact; 

Mr. Anitai Jacob* Kibbutz 
Be’Eruh, Yittchak 60905, 1SRA&. 

Tt*.: 35770/ 1 CftnJ ut. Ajb. 
IkSA.: Mr. E ShcA; 1275 E 9* & 
Brooklyn, N.Y. 11230, U.SA 

Ewope: Bat & 1 37, IHT, 

181, or. OMrin-de-Gaude, 
92521 IWJy. 


, In RoussilJon on franco-spanidi bonder, private 
j person sells 260 constmaible acres for any touristic 
j and entertainment schone, 

j o-lait kjcaiud between sea I Gnsti Brava ) and mountains 

{ i hroMs ) uiduding W'XRh centun anirdy renmatud fiinnhfwse. 
gaswnoirac restiiaanL horse-riding centre' and 200 am* of 
j ginfflis for shooting all tar round Prig' • in milHm FF uith 
ptdshiy aedii from idfcr. Full mfrimiaiion wall pliotnjjnphs from: 

Mr Yonnand. 15L : 68 59 52 36 « after? pm. ). 6S 39 54 30. 

DfjmaincddaN'anuile h(CN) Sl-laumil-tie- CertbiLv 


PRIMARY 
PERIOD 
5 YEARS 


INCREASE 

YOUR 

WORKING 

CAPITAL 

100 % 


GUARANTEED 


SECONDARY 
PERIOD 
10 YEARS 


RECEIVE 
EARNINGS OF 

280 % 

ON CASH 


PROJECTED 


TERMINATION 
PERIOD 
15TH YEAR 


RETURN OF 
CASH 
INVESTED 

100 % 


* Containers are high earning, 
fully insured, tangible assets 
with a 15 year working life. 

* The Transco Group is the 
world's leader in producing the 
highest annual rental return 
with die lowest commercial risk. 

* 2000 serious investors have 
already purchased containers 
worth over US$35 million 
which are managed by the 
Transco Group. 

* These serious investors 
enjoy a secure US DOLLAR 
income from participation in 
international trade. 

* DO NOT MISS THIS 
EXCEPTIONAL OPPORTUNITY 
TO ADD CONTAINERS TO 
YOUR INVESTMENT 
PORTFOLIO. 

$ For full details, without 
obligation, fill in our coupon 
today. 

TRANS 
CONTAINER 
MARKETING AG 

Gellertstrasse 18, 

CH-4052 Basel, Switzerland. 
Tel: (061) 4223.77 
Telex: 64446 taco ch 
MINIMUM US$12,000 INVESTMENT 


Frightened Whiles Turning 
To Vigilantes in South Africa 



(Continued from Page 1) 

months black anger has spilled out 
of Munsieville and Kagiso, a larger 
township southeast of Krugers- 
doip. after authorities tried (o 
break a black boycott, still in effect, 
of toe local Greyhound Bus Line, 
Black youths have stoned white 
motorists, thrown firebombs at 
white houses and marched through 
white neighborhoods to a local po- 
lice station. In nearby Randfon- 
tcin. three block men buried fire- 
bombs into a department store, ata 
bank and at passing motorists on a 
recent Saturday. Two young white 
policemen from Knigc’rsdorp woe 
killed in late January by rioting 
black miners near ’BekkeTsdal. 
about 15 miles south. 


mg home, have been shot fi«n 
passing cars since mkWaaraiy- 
One was been killed. Several whites 
have been arrested tin charges of 
attempted murder, but freed on 
bail. Late last month a Mack man 
was beaten unconscious on toe 
rand north of Kragendorp* then 
burned to death; three white rail- 
road workers were charged wto 
murder but freed on baiL 
weeks ago a Kagiso man, sBe ''flj} *, 
walking home, was beaten to death. ^ p 1 - 80 AS' 
■ Black on Trial Strode fciL ' K ertnet 
A black man accused of planting 
a bomb at a South African- shop- ^ton 


ping center was punched at his trial r. 
by toe father of a teen- ^ 


who was one of five 


guaranteed 


To: Trans Container Marketing AG 
GeJtcrtstrasse 18. CH-4052 Basel, Switzerland. 
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By Edward Walsh 

Washington Peat Sorrier ' 

. WASHINGTON — All across 
• East Texas, a professional radio 
announcer, a crisp urgency in his 

■ voice, repealed the same message 
every hour. 

“To help President Reagan stop 

- communist ' expansion in Central 

■ America, you need to make one 
^important phone can,** he said. 

^‘Call your congressman, Jim 

Chapman, today.” 

Mr. Chapman, a Democrat, is 
one of about 75 undecided House 
. members who will cast the decisive 
voles on Ronald Reagan's request 
for $100 million in military and 
. h umani tarian aid for the rebels 
fighting the leftist government of 
Nicaragua. 

The radio commercials, which 
began Monday, are only, a small 
pari of the intensive lobbying cam- 
paign that is building toward a cli- 
max with the House vote scheduled 
Thursday. The president’s nation- 
Jtlly televised speech Sunday night, 

- in which he tugged a flood of mes^ 
sages to Congress in support of the 
aid package, was the kickoff of the 
final drive by activists on both 
sides of the dispute. 

There is a perception in the leader of the majority Republicans 
1 House that Mr. Reagan has made in the Senate leader, Bob Dole of 
recent gains, especially among wa- 
vering House Republicans, but 
Democratic leaders said Monday 
they continued to maintain a ma- 



Mr. Reagan with Mr. Habib after the Habib trip. 
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jority against the aid request. 

“We’re ahead, and there is no 
perceptible erosion” in the Demo- 
crats' estimated margin of 12 to 15 
votes a gains t the request, said 
Thomas S. Foley of Washington, 
nfche majority whip. A Republican 
leadership aide did not dispute this, 

• but added that the Reagan speech 
■ was certain to help the administra- 
tion’s cause. 

On Tuesday, the chief White 
House spokesman, Larry Speakes, 
said, “We believe we will win with- 
out chan ging the legislative pack- 
age.” 

If the measure wins House ap- 
proval. the Senate is scheduled to 
vote on it by Monday. Both the 


Kansas, and Senator Bill Bradley. 
Democrat of New Jersey, predicted 
Monday that the measure would 
pass the Senate. 

The president's speech appeared 
to energize opponents of the aid. 

The office of Senator Arlen 
Specter, Republican of Pennsylva- 
nia, had received 773 calls by late 
Monday in favor of the aid and 673 
opposed to it After the president 
made a similar nationally televised 
appeal last month to support his 
military spending proposals, Mr. 
Specter received 41 calls, all op- 
posed to higher military spending. 

Brian Detter, an aide to Mr. 
Chapman, said he could not recall 
any calls after the military spend- 
ing speech. But by early Monday 
afternoon, with the radio commer- 
cials playing in his district, Mr. 
Chapman bad received 69 phone 
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Union Helped Shape Reagan 

“He never looked at a poll," Mr. 


an* in Zaire Repr 


(Continued from Page 1) 
al life. From being an active 
(though unconscious) partisan in 
what now and then turned out to be 
Communist causes, 1 little by little 
became disillusioned or perhaps, in 
my case, I should say reawakened.” 

Martin Anderson, a senior fellow 
at the Hoover Institution at Stan- 
ford University and a former do- 
mestic policy adviser at the White 
House, said: 

“What people often don’t realize 


-- H 


Anderson said. “He opposed abor- 
tion. He opposed further gun con- 
trol measures. He supported the 
all-volunteer force and opposed the 
peacetime draft. He made a deci- 
sion based on what be thought was 
right.” 

Mr. Phillips said that Mr. Rea- 
gan had displayed a shrewd under- 
standing of public opinion on Latin 
American issues. 

.. , r ._ “He judged where public opin- 

is that be has a very strong personal • ion was on the Panama Canal Trea- 
convicuon and ideology, which he ty, he called it on Grenada, they 
pursues independent of public {Milled it off in El Salvador,” Mr. 
opinion polls. It’s something that Phillips said. “He’s got his core 
drove his campaign people to dis- beliefs, but he’s also got something 
traction. He’s taken a policy poa- of a finger on the way American 
tion because he thought it was the public psychology eventually goes 
right thing to do. on hemispheric issues.” 


messages urging support of the aid 
and 34 against it. 

Meanwhile, other groups were 
working on Mr. Chapman and oth- 
er undecided congressmen. One, 
Citizens for Reagan, delivered to 
congressional offices on Monday a 
large poster showing Nicaragua’s 
president, Daniel Onega Saavedra, 
in the company of Libya's leader. 
Colonel Moamer Qadhafi. 

.Also Monday, administration 
officials distributed public opinion 
polls that they said snowed an over- 
whelming majority of the people in 
Honduras. Costa Rica, Guatemala 
and £1 Salvador support Lhe aid. 

The surveys, commissioned by 
the U.S. Information Service and 
taken by a Central American affili- 
ate of the Gallup organization, 
were described as '‘perfectly au- 
thentic” by Philip G Habib, the 
president’s special envoy to Central 
America. Mr. Habib met with Mr. 
Reagan after returning from talks 
with leaders in the region. 

While opponents of the aid pack- 
age cannot match the resources of 
the administration and its allies, 
they are stepping up efforts. 

Members of Congress were sent 
letters Monday signed by eight reli- 
gious and private humanitarian or- 
ganizations urging them to reject 
the humanitarian aid portion of the 
package, $30 million of the total 
$100 million. The eight said the aid 
does not meet “the customary test” 
for humanitarian aid and “misla- 
beling it imperils the integrity erf 
bona fide humanitarian aid.” The 
$30 miUkm is for food,- clothing, 
shelter, medicine and other items 
considered to be humanitarian aid. 

The new presiding bishop of the 
Episcopal Church, Edmond 
Browning, also urged Congress to 
reject the aid. He cited resolutions 
adopted by the 3. 1 -million-member 
denomination’s convention. 


CIA Is Ready 
With Plan to 
Train Rebels 
Of Nicaragua 

By Richard Halioran 

New York Tunes Service 

WASHINGTON — If Congress 
approves the military aid for the 
Nicaraguan rebels that President 
Ronald Reagan has requested, the 
Central Intelligence Agency is 
ready with a basic plan for provid- 
ing mem with arms and training, 
according to administration and 
congressional officials. 

The officials said Stinger anti- 
aircraft missiles would be high on 
the CIA's list of weapons for the 
insurgents. The weapons would be 
shipped through Honduras, the of- 
ficials said Monday. 

They said the shoulder-fired 
Stingers, which have a range of 
more than three miles (five kilome- 
ters), were needed to protect en- 
campments, ammunition, supplies 
and vehicles from attack by heli- 
copter gunships. The Nicaraguan 
government has at least eight Sovi- 
et-built Mi-24 gunships armed with 
rockets, bombs and machine guns, 
accordin g to the Defense Depart- 
ment. 

Of the 5100 million in aid sought 
by Mr. Reagan, $50 million weald 
be used to buy arms, ammunition 
and other equipment and $20 mil- 
lion for packing and transport and 
for training, the officials said. The 
remaining $30 million would be 
used to buy food, clothing, shelter, 
medicine and other items consid- 
ered to be humanitarian aid. 

lhe training would be in Hondu- 
ras, where tire rebels have bases, 
and would most likely be conduct- 
ed by the army’s Special Forces. 
American instructors, better 
known as Green Berets, would not 
enter Nicaragua. 

A few American officers and se- 
nior sergeants would train the re- 
bels in marksmanship and in small- 
unit tactics such as laying 
ambushes and attacking guard 
posts, officials said They said the 
rebels would also be trained in us- 
ing explosives to blow up bridges 
and power plants. 

The officials said that leadership 
and operational planning would be 
stressed since tire insurgents ap- 
peared to have lacked the ability to 
mount coordinated operations. 

The Green Berets would also 
teach what is called civic action, or 
ways to win political support the 
officials said General John R. Gal- 
vin, commander of U.S. forces in 
Central America, told Congress 
last week that the ability of tire 
rebels to communicate ideology 
was “somewhat stunted” 
Equipment to be sent would in- 
clude radios, the officials said 
General Galvin said that improved 
communications were vital to the 
rebels’ operations. 

Similarly, the general said, better 
logistics were necessary for tire re- 
bels to sustain operations within 
Nicaragua. Trucks were therefore 
included in the CIA list, tire offi- 
cials said. 


Farm Managing Sur g 

,4s Ownership Shifts to Lenders , Overseers Reap Profits 



By Keith Schneider 

New York Tunes Service 
AMES, Iowa — The wave of 
farm failures in the United States 
has put thousands of failed family 
farms into the hands of public and 
private leaders, who are turning 
them over to farm management' 
companies. 

Since 1981, when the agriculture 
depression began, the number of 
farms overseen by the nation's 
1 ,000 farm management companies 
has increased by more than 40 per- 
cent, from 78,000 to 110,000, ac- 
cording to AgriFinance magazine, 

a trade journal. 

David Prizer, editor of AgriFin- 
magazine, estimated that the 
farm management industry super- 
vised assets worth $12 billion last 
year and may have earned as much 
as $500 milli on in gross revenues. 

Farm management companies 
now oversee nearly 59 million acres 
(23.75 million hectares), or 16 per- 
cent of the land under cultivation 
in the United States. If the growth 
rate continues, these companies 
will manapa a quarter of the na- 
tion’s cropland by 1991. 

Agriculture authorities disagree 
on what the surge in farm manage- 
ment means for the future of Amer- 
ican agriculture, but most regard it 
as a major shift in a century-old 
pattern erf farm ownership in the 
South, the West and tire Midwest 
“Control erf huge amounts of 
land is moving out of the hands of 
the people who owned and tilled it 
and into the hands of leaders and 
man agers,” said John T. Scott, pro- 
fessor of land economics at the 
University of Illinois. 

“The question,” he said, “is how 
much of that land farmers will buy 
back when tire farm economy final- 
ly turns around” 

The management companies are 
composed of production specialists 
and marketing analysis. Historical- 
ly, they have operated farms pri- 
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AMERICAN TOPICS 



The ABDOOted Pnas 


A ROYAL ROAST — James Roosevelt Jr., left, and 
Joseph P. Kennedy 2d, right, with William Bulger, 
president of the Massachusetts state senate, and a mock 
copy of a Boston newspaper. Both Mr. Roosevelt and 


Mr. Kennedy are relatives of former U-S. presidents 
and both are candidates for the U.S. House for the seat 
once held by Mr. Kennedy’s unde, John F. Kennedy. 
Mr. Roosevelt is the grandson of Franklin D. Roosevelt 


U.S. Alters Currency', 
Greenbacks Stay Green 

The federal government an- 
nounced Tuesday the first sub- 
stantial design changes in U.S. 
currency in more than half a cen- 
tury — - and just in time, officials 
contend: sophisticated new copy- 
ing machines threaten to turn 
counterfeiting into an impulse 
crime like shoplifting. Secret Ser- 
vice officials have said they have 
a nightmare about office boys 
ru nning off $20 bills on the new 
machines. 

The Treasury Department con- 
sidered and rejected switching 
colors so 'greenbacks would no 
longer be green. The actual 
changes are considered minor 
enough to be unnoticeable to the 
casual eve- Tbe new money will 
go into circulation in 15 to 18 
months. 

The main change announced is 
a clear polyester thread woven 
vertically into the paper. 1 1 will be 
visible when held up to the light 
but cannot be reproduced by 
copiers. The other change will be 
the printing of the words “United 


States of America" repeatedly 
around tire portrait in such small 
type that copiers will not be able 
to reproduce it. 

Ron Paul a former Republican 
congressman from Texas, has 
contended that the real reason for 
the change is to find out where 
people have hidden away large 
reserves of currency. But the de- 
partment has insisted that it has 
no intention of calling in the old 
currency, which “will remain le- 
gal tender as long as it is in circu- 
lation" and will circulate “side by 
side” with the new bills. 


ShortTakes 

Id two Gallup polls rating ibe 
quality of the service they are 
getting, Americans rated super- 
markets highest at 58 percent, fol- 
lowed by banks at 52 percent, 
airlines 47 percent, restaurants 46 
percent, hospitals 44 percent and 
hotels 41 percent Department 
stores rated 38 percent insurance 
companies 34 percent auto re- 
pair shops 26 percent local gov- 
ernment 22 percent, real estate 
dealers 19 percent and, at the 


bottom, public transportation 17 
percent. The most common com- 
plaints were poor performance, 
failure to get work done properly, 
slow and costly service and indif- 
ference. 


The first country to recognize 
the United Slates was Morocco, 
on Dec. 20, 1777, beating France 
by two months. A friendship trea- 
ty between the two governments 
was signed June 28, 1786, and 
approved by the Continental 
Congress on July 18, 1787. With 
the bicentennial of that treaty 
fast approaching. Morocco plans 
to present a monument to stand 
in Washington. It has yet to be 
announced what lhe monument 
will look like or where in the 
capital it wQl be placed. 

UJ>. banks are failing at a rate 
unheard of since the Depression 
of the 1930s, 200 in the past two 
years alone. In its first 47 years, 
the Federal Deposit Insurance 
Corp- dosed banks with assets 
totaling 59 billion, at a cost to the 
agency of $500 million in insur- 
ance payments and administra- 


tive expenses. Since 1981, tire 
FDIC has shut down banks with 
more than $75 billion in assets, at 
a cost to the agency of almost S6 
billion. 

Senator Bob Dole has decided 
not to accept the resignation of 
Brent Bahler, an aide who told 
reporters in Mr. Doles home 
state of Kansas that a drive 
through the state had revealed a 
“wasteland." Mr. Bahler went on 
to say ihm, on the drive from 
Garden City to Hays, “There is 
nothing out there. Absolutely 
nothing. Oh, there were a few 
cows lying flat on the ground. 
Another Dole aide quoted Mr. 
Bahler as saying that he was be- 
ing facetious and “he under* 
stands now it was not the least bit 
funny.” 

President Ronald Reagan, 
asked if luck had played any role 
in his administration, said, “If l 
were really lucky, I wouldn’t have 
this job.” He added, “I’m safe to 
play cards with.” 

— Compiled by 

ARTHUR HIGBEE 


manly for retired couples who did 
not want to sell their land and for 
those who inherited farms but did 
not want to manage them. 

But public and private lenders 
who acted through acquisitions and 
foreclosures, and investors who 
saw a good opportunity for profit 
and tax savings, now own thou- 
sands of failed family farms. They 
have turned to management com- 
panies to operate or sell the farms, 
providin g the companies with a 
vast new market 

Some people argue that manage- 
ment companies are eroding the 
famil y farm structure at the most 
fundamental level. 

“The interest of farm managers 
is not necessarily to sell the land 
back to farmers, it’s to sell the land 
to investors” who will retain the 
companies to manage the farms, 
said tire Reverend Dave Ostenderf, 
director of Prairiefire, a research 
and Tarm policy group based in Des 
Moines. 

Mr. Ostendorf contends that 
farm management companies are 
putting tire land into fewer and 
fewer hands, diminishing competi- 
tion in food production. 

Farm manag ers say such criti- 
cism is unwarranted and unfair. 
Executives say they are helping 
thousands of family farmers con- 
tinue working by leasing them land 
and helping them adopt the most 
advanced production techniques to 
maximize profits. 

Moreover, they say, by offering 
high-income investors a range of 
opportunities in agriculture, they 
are attracting billions of dollars to 
the farm states. They point out, 
however, that most of (he land they 
sell is still being purchased by 
farmers. 

Thomas A. Hertz, 41, the vice 
president of Hertz Farm Manage- 
ment, said, “When the history of 
this period is written, farm manag- 
ers will be recognized for helping 
American agriculture change direc- 


tions to match what our foreign 
competitors are doing and to keep 
this industry from crumbling like 
the steel industry." 

Hertz, based in Nevada, Iowa, is 
the nation's largest family-owned 
management company. 

Competition for contracts to op- 
erate failed farms for lenders inun- 
dated with properties is keen 
among the management compa- 
nies. Although the contracts are 
not especially profitable, execu- 
tives say, they enable management 
companies to seek outside investors 
to buy farms that they then wifi 
continue to manage. 

For example, the Farmers Home 
Administration, a division of the 
Agriculture Department, has ac- 
quired the deeds to a record 3.977 
farms and 1.1 milli on acres worth 
$705 milli on, according 10 figures 
released this month. 

Economists say the nation's in- 
surance companies, which histori- 
cally have been major farm lenders, 
hold the deeds 10 at least 2,000 
farms. Private h anks also have ac- 
quired thousands of farms. 

Nor is the flood of farm failures 
likely to recede soon. The Depart- 
ment of Agriculture has predicted 
that a quarter of America's 600,000 
commercial farmers have such 
Large debts that they are unlikely to 
survive. 

The crisis has provided the farm 
management industry with so 
much opportunity that for the first 
time last January, major corpora- 
tions began investing in manage- 
ment concerns. 

No deal has stirred more atten- 
tion than the purchase of Farmers 
National Co. in Omaha, the na- 
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lion's largest farm management 
company, for an estimated $7 mil- 
lion by Metropolitan Life. 

The 120-eraployee concern man- 
ages 3,900 farms and more than 1 
million acres in nine states; Metro- 
politan life holds the deeds to 200 
of those farms. 

“That purchase showed us just 
how profitable this industry was," 
said Mr. Ostendorf of Prairiefire. 
“Farm management firms often de- 
cide what seeds, what chemicals, 
what equipment a tenant farmer 
will use on his land. 1 say look a few 
years ahead.” 

“Imagine what would happen if 
an oil company bought Hertz man- 
agement.” he continued. “Oil com- 
panies now own seed companies, 
and they make farm chemicals, and 
they have interests in equipment 
manufacturers and rood processors 
and distributors. 

"They could lock up agriculture 
from planting to the supermarket” 


Duvalier Family Took 
Food Levies , Haiti Says 


By Marlise Simons 

New York Tuna Service 

PORT-AU-PRTNCE Haiti — 
Haiti's new government has 
charged that the Duvalier family 
received millions of dollars annual- 
ly by overcharging Haitians for sta- 
ple foods, including products do- 
nated, by the United States. 

Most dramatically, in a country 
of wide starvation, officials said, 
the family established a system of 
profiteering in the sale of flour. 

Finance Minister Marcel L6ger 
said Friday that for every sack of 
flour produced by the country’s 
only flour mill, which is state- 
owned, $1 was sent to the palace 
without passing through the Trea- 
sury. He added that the mill pro- 
duced 25 million sacks a year, and 
each 1.000-pound (452-kilogram) 
sack cost about $25. 

U.S. officials said they had long 
suspected that a percentage of 
products and money donated to 
Haiti from abroad was siphoned 
off by the Duvalier government, 
but this appears to be the first con- 
crete example to emerge since Pres- 
ident Jean-Claude Duvalier fled to 
France on Feb. 7. Almost half of 
the flour milled in Haiti last year 
came from wheat donated by the 
United States. - 

Haitian and foreign officials said 
similar systems channeled money 
to the presidential palace from oth- 
er state-owned enterprises, includ- 
ing cement, sugar and cooking oil 
One official said that a “tithe of 50 
cents” was sent to the palace for 
every sack of cement. 

As a result of such practices and 
high government sales taxes, the 
prices of basic items used widely by 
the poor have long been much high- 
er in Haiti than elsewhere in the 
Caribbean. 

“The cost of all these products 
was driven up at the expense of the 
consumer," said Claude Levy, head 
of the Haitian Association of Man- 
ufacturers, “and then the profits 
were siphoned off.” 

One of the new government’s 
first measures was to lower tire 
prices of Dour, sugar and gasoline 
by 10 to 15 percent and to start 
reorganizing the state-owned com- 
panies. 

The government has formed a 
seven-member commission to in- 
vestigate the wealth of the Duvalier 
family and its associates. 

One official said the government 
needed to know how Lhe money 
was diverted before it could esti- 
mate the size of the fortune and try 
to freeze illegitimately obtained as- 
sets abroad. U.S. officials have esti- 
mated tire wealth of the Duvalier 
f amil y at $100 million; other esti- 
mates range at two to five times 
that amount 

Although Haitian officials have 
long had a reputation for corrup- 
tion, only recently has a picture 
begun to emerge of how large sums 
of money could be obtained by the 
presidential palace and be trans- 
ferred out of the country secretly. 

The president of the central bank 
said recently that Mr. Duvalier had 
access to two military accounts at 
the bank from which he could draw 
as much as SI million a month to 
spend at his discretion. 

The Dominican Republic has 
said that it paid Mr. Duvalier $2 
million several months ago after 


Haiti demanded it for “recruiting 
and transporting" thousands of 
Haitian workers to cut cane on 
fields owned by the Dominican 
government. 

Employees at a government pen- 
sion and Social Security fund said 
tha t (hey were required to contrib- 
ute large and varying sums to the 
palace and to “the charities of the 
first ladv," Michele Duvalier. A 
former official of the Tourist Office 
said charitable contributions of 
$10,000 a month were required of 
his office. 

Foreign diplomats said Haiti had 
moved much more slowly than tire 
Philippines in trying to find and 
freeze the assets of its former rul- 
ers. They said the task was compli- 
cated by the fact that until 1979 the 
Haitian government ran most of its 
business through unbudgeted ac- 
counts. • 

Only in the last few years, after 
pressure from foreign donors and 
the Internationa] Monetary Fund, 
did the Duvalier government start 
to introduce more conventional 
bookkeeping and budgeting prac- 
tices, and these are still irregular. 
For example, in the last budget, a 
diplomat said, one tine lists nearly 
$36 million as “special obligations” 
without further details. 

■ Communist Returns 

The Haitian Communist leader. 
Rent Theodore, returned home 
Monday after 17 years in exile, 
Agence France-Press reported 
from Port-au-Prince. Mr. Theo- 
dore, secretary-general of the Unit- 
ed Party of Haitian Communists 
which was banned by the Duvalier 
regime, was greeted at the airport 
by about 1,000 supporters. 


Among the riches of Beverly Hills, 
a little gem of a hotel. 


The Beverly Pavilion is one of two 
small, fashionable Beverly Hills hotels 
that are run in the European style, 
under the direct supervision of the 
proprietor himself. And we offer our 
guests the ultimate Beverly Hills 
experience: free limo service to 
glorious Rodeo Drive. 



Beverly Pavilion 


a Max Bard Hotel 

9360 WUshbeBlvd., Beverly Kills, CA 90212. Telex Ntx 691 366. 
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Gent's watch 
in 18 carat gold, 
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quartz movement. 

Instant tima-iona change. 
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70, fg Saint-Honore Palais des Congres. Porte Maillot 

CANNES ; 19, La Croisette 


Old Shell Kills 2 in France 

Mgence France-Presse 

HONFLEUR, France — Two 
French seamen were lulled Tues- 
day when a World War II shell that 
bad snagged in the nets of their 
fishing trawler exploded as they 
were uying to unload it in this port 
in Normandy. 
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In Hong Kong 

we are in the Central Business District. 
And yet just minutes from Kowloon. 
You should be, too. 

HOTELFURAMA 
INTER- CONTINENTAL 



THE ADVANTAGE IS INTERCONTINENTAL® 
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Nicaragua Horror Show 


President Reagan left no stone unthrown in 
a Sunday prime-time television appeal for 
SI 00 minion to help the “contra” rebels 
against Nicaragua's leftist tyrants. The San- 
dinists. he declared, are Communists, a cancer, 
outlaws who smuggle dope, bomb synagogues, 
slash the ears of evangelicals. They have made 
Nicaragua a safe house for Cubans, Libyans, 
Iranians, Hast Germans. North Koreans, Bul- 
garians, the Red Brigades and the Palestine 
Liberation Organization. They threaten sea 
lanes, the Panama Canal. NATO choke points, 
1 1 Latin democracies and the United States, 
which they intend to reach through Mexico. 

Such a peril, even from a nation of three 
million, makes SI 00 million a pittance of a 
defense. The pity is that the president's honor 
show damages the credibility of the hemi- 
sphere’s real grievances. The Sandinisis have 
indeed purged their democratic partners, be- 
trayed their revolutionary promises, and in- 
stalled a totalitarian security system. They 
seem constrained now only by the opposition 
of a mass-based Roman Catholic Church and 
the fear of losing international support. 

The Sandinis t junta has meddled in its 
neighbors’ affairs and complicated the region's 
security problems. With Soviet-bloc help, it 
has built the biggest military airfield in Central 
America and is building a deep-water port in 
the Caribbean. Managua is plainly encourag- 
ing guerrilla comrades in HI Salvador; and 
more th.m piety explains why Tomas Barge 


Martinez, the interior minister, participated in 
a Mass for the M-19gueniUas who shot up the 
Palace of Justice in BogoiA. 

President Reagan should have held to these 
undeniable transgressions and then devoted 
himsrff to the truly hard questions: How can 
the Sandinist government best be contained 
and what can the United States do to promote 
democracy in Nicaragua? 

The contras, organized by the CIA, offer 
little hope of a democratic redemption. They 
lack standing inside Nicaragua and have not 
gained Friends with their hit-and-run aggres- 
sions. Some of the exiled leaders who speak for 
the contras have democratic credentials. But 
too many of the soldiers are known as the 
former agents or allies of the Somoza tyranny. 

Mr. Reagan asks for S100 million — and 
perhaps also military advisers — for an army 
whose leaders, performance and intentions 
have never been pr o perly examined by the 
U-S. Congress. Militarily,' the most that army 
could do is spread civil war. Yet the president 
so exaggerates the U.S. stake that he sounds 
determined to assure the contras’ success with 
still more American aid and backing. 

If Mr. Reag an means what he says, the 
House's approval of the S 100 million this week 
would be an unwise down payment on an 
Hi-conceived commitment. If he has a more 
modest and realistic plan, lei it be examined 
while there is time. 

— THE NEW YORK TIMES. 


A Return to Death Row? 


. Firing squads are used in two U.S. slates 
and hangmen in four. Gas chambers are the 
preferred method in seven states, electric 
chairs in 14 and lethal injections in 16. Since 
1972, when the Supreme Court invalidated 
every death-penalty law in the country, stat- 
utes have been rewritten in most states. Execu- 
tions are proceeding apace — there have bran 
51 since 1977 — but so far Congress has not 
passed a broad capital-punishment law that is 
acceptable to the courts. Now the pressure is 
cm again; a bill may be ready for floor action in 
the Senate as early as next week. 

- The bill is similar to one passed by the 
Senate in 1984. It would allow executions for 
federal crimes involving tire death of a person, 
for treason, for aggravated espionage and, in 
some circumstances, for attempted assassina- 
tion of the president. A two-tier trial would be 
held, the Gist to determine guilt or innocence 
and the second to determine punishment The 
jury would consider both the aggravating and 
the mitigating factors, and before pronouncing 
the death sentence would have to find that the 
former outweighed the latter. 

Supporters believe that these procedures 
and limitations will safeguard the statute from 
constitutional challenge, and they may be 


right. But even if the courts found such a law to 
be consistent with the constitution, it would 
still be repugnant, degrading and unwise. 

In one critical respect, the Senate bill is an 
imp ro v em ent over versons that were consid- 
ered in the past: This bin would prohibit 
executions for crimes committed before a de- 
fendant’s 18th birthday. This small exclusion 
does not seem spectacularly merciful, but only 
six states have similar provisions in their capi- 
tal-punishment laws. In one state, anyone who 
is over 10 when he commits a capital crime can 
be executed. There are dozens of young men 
on death rows across the country for murders 
they committed as minors, and one, Charles 
Rumbaugh, was executed in Texas last Sep- 
tember. Bad as it is, the proposed new federal 
law would not allow that kind of punishment 
for youthful crime. 

the attempted assassination of President 
Reagan in 1981 and the flood of recent espio-. 
nage cases have increased public support for 
restoration of the death penalty. It wdlbeeasy 
for lawmakers to respond to pressure and to 
take a hard line. But senators who question the 
efficacy, the justice and, yes, the morality of 
the act must continue to resist 

— THE WASHINGTON POST. 


Farewell, Assembly Line 


Say -America” and a lot of images spring to 
mind. The Pilgrims, of course. Indians. The 
Great Plains. Mount Rushmore. Coca-Cola. 
Freeways. Malls. Soda fountains. And the as- 
sembly line, Heniy Ford’s finest hour. 

■ Now General Motors will replace it with a 
system of automated carnets and work sta- 
tions; and that presumably means an end to 
the boredom that comes from doing the same 
task over and over and over again. But before 
saying goodbye to that particular brand of 
ennui, remember what it produced. 

It produced Charlie Chaplin in -Modern 
Times.” tightening nuts with two swooping 
twists of his wrenches. If the Tramp sneezed, if 
he but lifted his head, the processional was 


disrupted and chaos ensued. And when, 
wrenchless, he saw a woman with nut-shaped 
buttons on her bodice, what to do but chase 
her, wrists still twisting, with the zeal of a cat 
deprived of his mouse? The tradition also 
produced Lucy and Ethel of *T Love Lucy,” 
working in a candy factory for reasons now 


unclear, if ever they were. The candy moved 

) keep 


up 


faster titan their fingers. How to _.._ f _ r 
except by stuffing chocolate in their mouths? 

The assembly line has produced a lot of 
what we drive in, sit on, turn on and listen to. 
But nothing it produces wiU last as long as 
Charlie running amok with his tic, and Lucy 
and Ethel stuffing their faces with the product. 

— THE NEW YORK TIMES. 


Other Opinion 

Mitterrand’s Tactical Skills 


The French election result confirms, once 
again, the skill of President Franqois Mitter- 
rand as a political tactician. 

It has long been apparent that he could not 
hope to get to Socialist government re-elected. 
He set out instead to preserve a political role 
for himself as president in the short term, while 
preserving the credentials of the Socialists as a 
governing party Tor the longer term. From 
both points of view the election result is better 
than be could have dared hope. 

; — The Tunes { London ). 

-The Socialists and Communists thought af- 
ter their success in 1981 they could rule against 
the will of a large section of the population. 
The average Frenchman did not accept nation- 
alizations; and things really went wrong when 


Mr. Mitterrand thought he could touch Catho- 
lic education. Many a Frenchman remem- 
bered that in the voting booth. 

— Ha VoOi (Ghent. Belgium). 

Sweden Without Palme 

The extraordinary and moving grief that 
engulfed Olof Palme’s countrymen at bis fu- 
neral was a fine testimonial to bis individual 
qualities. Swedish politics may now become 
even duller than they were, but happy is the 
country which lives in uninteresting times. 

As in Britain since the onslaught of the Irish 
Republican Army, the assassination of Mr. 
Palme will make it hard for the Scandinavians 
ever ag a in to enjoy their accustomed intimacy 
between rulers and the ruled. We are all being 
expelled from Eden. 

— The Daily Telegraph (London). 


FROM OUR MARCH 19 PAGES, 75 AND 50 YEARS AGO 


1911: Japanese War Scare Belitded 
TOKIO — Count Kaneko. a Privy Councillor 
and president of the American Friends' Asso- 
ciation. said (on March IS]: “I am delighted to 
-hear that a paper wielding the enormous influ- 
ence that the Herald does has denounced the 
Mexican rumor ... It would be folly to sup- 
pose u-e contemplated war with America on 
behalf of Mexico. Do not be misled by jingoes, 
and remember that the jingo in your country is 
for more dangerous than his Japanese proto- 
type. because your policy is ultimately dictated 
by the man in the street, whereas ours is 
controlled by the Emper o r, who is not influ- 
enced by the wild war talk." 

WASHINGTON — Washington, it is be- 
lieved, has about laughed the Japanese war 
scare to death. War Department officials say 
.they are “too busy to discuss such rot." 


1936: A New Flood in Johnstown 
JOHNSTOWN. Pennsylvania — A wall of 
water, grim reminder of the 1889 flood whidi 
lulled 2,300, swept over Johnstown (on the 
nightof March 17J. submerged it to a depth of 
IS feel and forced thousands to seek safely on 
rooftops through a night of terror. As the crest 
of the flood began to subside (on March 18], 
the work of caring for the town’s 66.000 popu- 
lation began under martial law. Through the 
night, residents who had taken refuge on high 
ground outside the city listened to cries for 
help from those in the "upper parts of houses 
into which water was creeping. Rains com- 
bined with thawing mountain snows to turn 
the Conemaugh River and Stony Creek into 
torrents. Workmen fought to stem the tide 
with sandbags, which one described as “like 
throning feather pillows at Niagara Falls." 
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Gonzalez: Now Some Capework on the Left 


By Victor de la Serna 


M ADRID — Felipe Gonzilez's internation- 
al standing has improved significantly 
since be pulled off the trick of persuading Span- 
ish voters to back his proposal to remain in the 
North Atlantic Treaty Organization, with a 
healthy margin of 23 million votes. 

That was his main goal, and in the collective 
sigh of relief that followed, there was a tendency 
to sanctify Mr. Gonzalez. But the Socialist prime 
minister’s standing at home is shakier than his 
newly lofty position aa the international scene. 
He has many fences to mend before the geooal 
elections that are due by October. 

As has often been the case in recent years, Mr. 
Gonzalez faces this predicament knowing that 
his opponents have as much reason for concern 
as he has, if not more. 

In calling the referendum on alliance member- 


Minister Olof Palme’s funeral, Mr. Gonz&lez 
made a show of greeting President Daniel Ortega 
Saavedra of Nicaragua at the Spanish Embassy, 
and of denouncing President Reagan's request 
for help for Nicaraguan rebels as ’“immoraL” 

In Signing this course, the Socialists are bet- 


ting that the far-leftist grouping that arose to 
NATO 


organize opposition to NATO was a one-shot 
entity and that serious rifts between competing 
Communist groups will undermine the impres- 


If the 


ty the refer 
: Socialists 


are 


and a strong chal- 
lenge emerges from the far left, spurred by popu- - 
lar discontent over the evident abuse of state- 
controlled media in the NATO campaign, the 


ship, Mr. Ganz&kz opened a Pandora’s box. 
Suddenly, f 


ily, four years after the Communists' near- 
demise helped the Socialists come to power (the 


Communist Party won only 4 percent of the vote 
. revived challenge to Mi. 


in 1982), there was a 
Gonzilez’s party from the far left. 

Almost seven million Spaniards voted against 
NATO last Wednesday, and studies show that 
two million to three million of them supported 
the Socialists in 1982. This was partly compen- 
sated by the one million to two million votes of 
concerned centrists and conservatives who 
feared a pullout from NATO. Still, Mr. Gonz&Iez 
has to be concerned by the defection of such a 
large number of his original backers. 

Socialist strategists have tittle hope of keeping 
the moderate voters in the general elections, and 
they have derided to go all out to recapture the 
“honest ‘no’ votes,” as Mr. Gonz&lez has sooth- 
ingly called them. 

So six months of leftist gestures can be expect- 
ed from the Spanish government as it strives to 
prove to all that it remains solidly on the lefL 
Saturday, while in Stockholm to attend Prime 


coming elections could fragment the 
structure of the Cones, or parliament. The So- 
cialists then may have to form a coalition with 
thdr adversaries of the left or right. 

The boost the left got from the referendum 
could as easOy have gone to the fledgling centrist 
parties. They are trying to cut into the Socialists’ 
and rightists' bold over the large center of Spain’s 


body politic. But Adolfo Suarez, the center-left 
leader and a 1 


former prime minister, and 

Roca, the center-right leader in Catalonia, lacked 
the political acumen to call dearly" for a “yes” 
vote in the waning moments of the campaign. 
Thai would have enhanced their status with 
moderates who, instead, swallowed their distaste 
for the partisan content of the referendum and 
voted to ensure Spam’s presence in NATO, 
spurning the rightists' calls for abstention. 

It was a tough decision for those moderates, 
who no doubt proved decisive in the referen- 
dum's outcome. They would have liked one of 
their leaders to sympathize with their plight. 
None did, and so a centrist challenge to the 
Socialists in the general elections seems as un- 
likely now as it was in 1982. That simplifies Mr. 
GonztUez’s fence-mending task in no small way. 

International Herald Tribune. 
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But Not 



By David S» Broder 
ASfflNGTON — Tins column 


was 


; to begin with asim- 
ple statement: Of all the '^mloio i wtf 
politicians hankering to be the next 
American president, the one with the 
best chance may be Representative 
Richard A. Gephardt, .a Missouri 
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illative • K* £ J| s. ** :l:: 

, , jssouri 

Democrat. But then"! read a snippy ^ 
column by Dave Barry jnThe- Gnca- ' - 
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AIDS: On Fi g htin g an Epidemic of Fear 


Carriers Must Be (Privately) Identifiable 

By William F. Buckley Jr. 


A Cure Is Needed , Not Moralistic Heat 

By Alan M. Dershowitz 


N EW YORK. — I have read and 
listened, and 1 think now that I 
can crystallize the thoughts in the 
minds cf, first, those whose concern 
with AIDS vic tims is based p rimaril y 
mi a concern for them and for the 
maintenance of rigid standards of 
civil liberties and personal privacy, 
and, second, those whose anxiety to 
protect the public impels them to give 
subordinate attention to the civil 
amenities of those who suffer from 
AIDS and primary attention to the 
safety of those who do noL 
Arguments used by both sides are 
sometimes utilitarian, sometimes 
moral, and almost always a little elu- 
sive. Most readers will locate their 


step would be co require of anyone 
wfao series a marriage license that be 


present not only a Wasse rmann test 
but 


also an AIDS test 
But if he has AIDS, should he then 


be free to marry? 

fter the ii 


They should be 
tattooed, on the upper 
armandthebuttocks, 
to protect others. 


own inclinations and priorities some- 
where other than in the polar posi- 
tions here put forward by design. 

School A suspects, in the argu- 
ments of School B, a venture in ethi- 
cal opportunism. Look, they say, we 
have made enormous headway in the 
matter of civil rights for all, dislodg- 
ing the straitlaced from their mummi- 
fied positions. A generation ago, ho- 
mosexuals lived mostly in the closet. 
Now they takeover cities and parade 
on Halloween and demand equal 
rights as homosexuals. 

Along comes AIDS. School A con- 
tinues, and even though ii is well 
known that the virus can be commu- 
nicated by infected needles, known 
also that heterosexuals can transmit 
the virus, still it is both a fact and the 
popular perception that AIDS is the 
special curse of the homosexual, 
transmitted through anal sex between 
males. And if you look hard, you will 
discern that little smirk on the face of 
the man oh-so-concerned about pub- 


lic^ health. He is looking for ways to 

Ik is 


safeguard the public, sure, but 
by no means reluctant, in the course 
of doing so, to sound an invidious 
tocsin whose clamor is a caD to undo 
all the understanding so painfully 
cultivated over a generation by those 
who have fought for the privacy of 
their bedroom. What School B is real- 
ly complaining about is the extension 
of civil rights to homosexuals. 

School A will not say all that in 
words quite so jut-jawed, but it plain- 
ly feds that no laws or re gulatio ns 
should be passed that have the effect 
of identifying the AIDS carrier. It is 
not. School A concedes, as if ATOS 
were transmitted via public drinking 
fountains. But any attempt to segre- 
gate the AIDS carrier is primarily an 
act of moral ostracism. 

School B docs tend to disapprove 
forcefully of homosexuality, but 
tends to approach the problem of 
AIDS empirically. It argues that ac- 
quired immune deficiency syndrome 
is potentially the most serious epi- 
demic of the century. The Economist 
rectouly raised the possibility "that 
the AIDS virus wiU nave killed more 
than 250,000 Americans in eight 
years' time.'* There would then be 
“no guarantee that the disease will 
remain largely confined to groups at 
special risk*’; if AIDS spread through 
the population. M it would become a 
catastrophe.” So School B calls for 
absolutely nothing less than the iden- 
tification of the rmHiao or So people 
who, doctors say, are carriers. 

How? 

Well, the military has takes the 
first concrete step. Two million sol- 
diers wiU be given the Wood test, and 
those who have AIDS will be dis- 
crcety discharged. 

Dwsmfy. you say! 

Hold os. Pm coming to that. You 
have the military making the first 
massive move to identify AIDS suf- 
ferers —and. bear in mind, an AIDS 
canter today is an AIDS carrier on 
the day cf his death, whidi day, de- 
pending mi the viral strain, will be 
two years from now or when he is 
threescore and 10. The next logical 


Only after the intended spouse is 
advised that her intended husband 
has AIDS, and agrees to sterilization. 
We know of children bom with the 
disease, transmitted by the mother, 
who contracted it from the father. 

What then would School B i 
for those who are not in the 
and who do not set out to get a 
marriage license? Universal testing? 

Yes. in stages. But in rapid stages. 
The next logical enforcer is the insur- 
ance company. Blue Cross, for in- 
stance, can reasonably require of 
those wfao wish to join it a physical 
examination that requires tests. 

Is it then proposed by School B 
that AIDS carriers should be publicly 
identified as such? 

The evidence is not completely in 
as to the communicability of the dis- 
ease. But while much has been said 
that is reassuring, the moment has 
not yet come when men and women 
of science are unanimously agreed 
that AIDS cannot be casually com- 
municated. Let us be patient on that 
score: If the news is progressively 
reassuring, public identification 
would not be necessary. If it turns in 
the other direction and AIDS devel- 
ops among, say, children who have 
merely roughboused with other chil- 
dren who suffer from AIDS, then 
more drastic segregation measures 
would be called for. 

What of private identification? 

Everyone detected with AIDS 
should be tattooed in the upper fore- 
arm, to protect common-needle us- 
ers, and on the buttocks, to protect 
other homosexuals. 

You have got lobe kidding! That’s 
what we suspected all along! You are 
calling for the return of the Scarlet 
Letter, but only Tar homosexuals! 

Answer. The Scarlet Letter was de- 
signed to stimulate public obloquy. 
Toe AIDS tattoo is designed for pri- 
vate protection. We are not talking 
about a kidding matter. Society is 
generally threatened, and to fight 
AIDS, we need the dvil equivalent of 
universal military training. 


lusetts — 

The time has come to take the 
moralism and politics out of die in- 
formational part of the debate over 
AIDS. Let the moralists and the poli- 
ticians continue to argue about the 
social policy 4m«'wu that necessar- 
ily have to be made in response to the 
AIDS epidemic. But let the flow of 
scientific information be unpolluted 

by personal moralism. 

We have all heard exaggerated 
warnings about the easy communica- 
bility of acquired immune deficiency 
syndrome from moral majoritarians 
advocating that carriers be quaran- 
tined, from frightened parents seek- 
ing to keep young AIDS victims out 
of school and from opportunistic pol- 
iticians capitalizing on the hysteria 
about a dreaded disease whose 
sources are easy. targets. 

When William Hasdtine of the 
Harvard Medical School recently 
gave a university audience some sci- 
entific facts about AIDS, there was a 
stunned sDence. "Anyone who tells 
you categorically that AIDS is not 
contracted by saliva is not telling yon 
the truth.” AIDS may, in fact, be 
transmissible by tears, saliva and 
mosquito bites. “There are sore to be 
cases,” he said, “of proved transmis- 
sion through casual contact” 

Unlike the conservative moralists 
who rail about AIDS, Professor Ha- 
sdtine has no political ax to grind. He 


to the “I-told-yoorso” gloating of 
some conservative moralists who see 
AIDS as a •namralietif. confi rmation 
of the immorality of homosexuality. 

On the other side, some gay activ- 
ists see the public response to AIDS 
as a political confirmation of sod- 
et/s homophobia. They refuse to ac- 
knowledge that some of the responsi- 
bility for the transmission of the 
disease falls squarely on those homo- 
sexuals who nave persisted in irre- 


_ > Tribune and realized that ! had to 
detour to my destination.. 

Mr, Barry promoted Julius Erring, 
the basketball star, as his 
for president in 1988. He made a 
good case. The first time Mikhail 
Gorbachev gfa wires hands with “Doc- 
tor J” and sees to teensy paw. disap- 
pear into Erving’s wide-wingspread 
grip, the Cold War will be over. When 
Mr. Gorbachev sees him slam-dunk, 
he will puli out of Cuba -anri Nicara- 
gua and Afghanistan so fast it wiU 
make beads spin. 

But Mr. Barry was unwilling fe . 
trust his own persuasiveness, so her 
trashed me and my ilk for publicizing 
people like Mr. Gephardt as presi- 
dential possibilities. “In fact,, he 
said, “there is no ‘Representative 
Gephardt.' He was invented during a 
drunken gathering of the Established 
Political Pundits Association as part 
of an elaborate prank to see if they 
can cause a totally fictitious character 
to win the Iowa caucuses.” 

He is wrong. Established Political 
Pundits have vowed not to taste , 
booze until the Chicago Cobs win the 
World Series. As for promoting “a 
totally fictitious character” as winner 
of the Iowa caucuses, that k m chal- 
lenge. We already have done it twice, 
— with Jimmy Carter in : .1976 amfir 
George Bush in 1980, neither of 
whom has been heard of since. . 

Whether Mr. Barry likes it or not, 
Mr. Gephardt is our man for 1988, 
and he is no- fiction. : 

Who, you ask, is Richard Gep- 
hardt? He is a. 45-year-old St Lous 
lawyer now in. his 10th year in' the 
House. He has red hair, boyish fea- 
tures and an engine that never steps 
running. He is chairman of the House 
Democratic Caucus and a member of 
the Ways and Means Committee. 

Thai would be responsibility 
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enough to keep most people occu- 
pied. Mr. ' 
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sponsible sexual practices even after 
thedana 


Scientists should act 


as 


ioere transmitted by 
neutral conduct. 


is one of the most 
ic 


dangers became dear. The move- 
ment to keep open bathhouses and 
other establishments where on-pre- 
mises sex is encouraged plays right 
into the hands of the moralists. 

The quest for scientific enlighten- 
ment In the battle against AIDS has 
been hampered by the unfortunate 
reality that the disease is transmitted 
by morally controversial practice. 
Scientists must not be influenced by 
the moralistic debate. They should 
consider the disease as if it were 
transmitted by neutral conduct — in 
the way polio was once believed to be 
caused by swimming in cold water. 

We have a right to know the hard 
facts about AIDS, unvarnished by 
moralistic prqudgments. We also 
have the right to hear the painful 
truth from government agencies, 
such as tire Centers of Disease Con- 
trol in Atlanta. 

Understandably such agencies see 
their role as informing without 
alarming. But fear of AIDS hysteria 
r— what some people are filing “Afr- 
AIDS" — shoula not be allowed to 
serve as an excuse for understating 
the problem. As one university sden- 
tisl put it: “We outside the govern- 
ment are freer to. speak” than are the 
Centers for Disease ControL and the 
“fact is that the dire predictions 
of those who have cried doom ever 
since AIDS appeared haven't been 


pied. Mr. Gephardt, however, is just a 
mite more ambitious. So he gets on 
tdevision programs at every opportu- 
nity as a Democratic spokesman on 
tax. reform, aid to the “contras" or 
whatever. In. 1985, a uondectioo 
year, he campaigned in 30 states. 

How did be do it? He says he was 
in Washington three or four days a 
week, depending cm the House sched- 
ule. The other weekdays and three of 
four weekends a month, he was on 
the road He has an advantage in 
working Iowa, tire site of tire first 
1988 delegate caucuses; because 
Ozark Airinra runs frequent flights 
from Sl Louis to Des Momes. He can 
pop up there in 45 minutes, spend the 
afternoon and be back in bis district 
before amrbne misses him. 

He told me his wife and three chil- 
dren had agreed to his stepping up his 
breakneck schedule. Tm spending ^ 
two days a week in the House/ four # , ;_ r - 

days withe road and part or most of - ,tf 
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each Sunday with ray family: 

In the House, he has been system- 
atically canvassing his Democratic 
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The writer, editor of die National 
Review, is author, most 
''Right Reason He contributed 
comment to The New York Tunes. 


ist prominent sdentif- 

leaders in AIDS research. He, 

along with a growing number of med- far off the mark, 
teal experts, is concerned that the Professor Hasdtine has warned: 
small. amount of scientific light being “If you think you’re tired of hea ring 
shed in the AIDS controversy is be- about AIDS now, I can tell you we’re 
mg distorted by moralistic beat. only at the beginning. “ Let us start 
Since AIDS is transmitted largely hearing more objective information 
by homosexual conduct and intrave- so that each of us can apply our own 
nous heroin use, the disease has pro- morality to the difficult social policy 
vided a field day for conservative choices we will face as the AIDS 
moralists. The former columnist — epidemic spreads. 

now a White House aide — Patrick 

Buc han a n shed crocodile tears over 
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, „ , . The writer, a professor at Harvard ...... 

he National poor homosexuals [who] have de- Law School, has lectured there and at allies in 1984. when he was 
recently, of dared war on nature, and now nature the Harvard Medical School on issues surprise, he would have 

nbuted this is extracting an awful retribution.” of law and medicine. He contribute"* : 1 

to The New York Times. 


i extracting an awful retribution.’ 
There is an almost gleeful nastiness 


Help the 'Tax Police,’ Not the Evaders 


■y^ASHINGTON — First the 


slogan was “privatization" — 
the sale of government assets. Now 
it is “tax amnesty." An era of op- 
pressive federal deficits always pro- 
duces innovative gimmickry de- 
signed to avoid more painful ways, 
such as tax increases, to stem the 
flow of red ink. 

There was a classic example of 
this in President Reagan’s budget 
message, which prettied up the real 
deficit by $7 billion for fiscal 1987 
by the proposed sale of physical and 
financial assets- Through a process 

Of “privatization" Mr. Reagan 

called for the sale of the Bonneville 
Power and other regional power 
agencies, the naval petroleum re- 
serves, national weather satellites, 
and other vuluablc assets. 


By Hobart Rowen 


are outraged at the effort to transfer 
land, dams and other public invest- 
ments into private hands. Legisla- 


tors who woaldjnu private profit 


run 


above public welfare should 
scared in the next election. 

Now comes tax amnesty, another 
exquisite piece of mischievous non- 
sense in the desperate scramble to 
find ways to reduce die budget defi- 
cit while honoring Mr. Reagan’s 
knee^'erk opposition to any form of 
higher taxes, 

Stimulated by the apparent suc- 
cess of amnesty programs in several 


states, including New York and 
California, at least 13 amnesty bills 
have been introduced in Congress. 
Treasury Secretary James Baker re- 
cently said the proposals were “very 
much worth considering,” and the 
House speaker. Thomas O'Neill, 
calls them “a good thing.” 

But the people who know most 
about lax collodion — such as the 
IRS commissioner, Roscoc L Egger 
Jr™ and a former commissioner, 
Mortimer Caplin — are opposed. 
They scoff at guesses that forgiving 
(ax cheaters could produce up to 
S25 billion in a one-time coup for 
the Treasury. 

Mr. Egger. in congressional testi- 
mony, cited several drawbacks, 
among them that one amnesty pro- 
gram “might encourage the belief 
that the offers would be repeated in 
the future, leading to noncompli- 
ance in the interim." 

Honest taxpayers, he s^ld , “may 
perceive an amnesty as ‘special 
treatment* for dishonest taxpayers." 

Indeed, a federal amnesty pro- 
gram would attack the core of the 
tax system, which is based on volun- 
ince. 


he most publicized amnesty bill 
was introduced last year by Senator 
Alan Dixon, an Illinois Democrat 


This bill provides for a one-time, 
six-month amnesty period in which 

a taxpayer who goes to the IRS and 

confesses that he cheated would 
have to pay only the taxes he owes, 
plus 50 percent of the interest, to be 
relieved of aB civil and criminal 
penalties. 

Mr. Captin notes that until the 
Reagan administraticn showed new 
interest in an amnesty, the Treasury 
position traditionally had been that 
amnesty is a flawed approach. 

He said that successful results in 
a few states do not 
translate to a success for the It 
system. For example, Massachu- 
setts expected to picx up S20 million 
in an amnesty experiment in 1983, 
and collected four times that But 
unlike the federal government, 
Massachusetts never bad as effi- 
cient tax collection and enforce- 
ment system. For the first time, as 
Massachusetts launched its amnes- 
ty, it cracked down on tax cheaters 
and made tax evasion a felony. 

Belter, Mr.' Caplin said, not- to 
scrimp on the federal budget for the 
Internal Revenue Service; Austerity 
has cut the number of federal audits 
to little more than 1 percent of re- 
turns, compared with 5 percent 20 
years ago, "Give them the resources 
to do ther job," Mr. CspEn and. 

It- is good advice. 

The Washington Post. 


House member running for presi- 
dent. They like him. They know no 
one will outwork him They think Us 
moderate stands on most issues will 
make sense to the voters. They Eke 
being asked for their support. And 
th?y appreciate the point he mate to 
carat of them that he will remember 
their hdp and solicit their views when 
he is president. l 

Through his House allies; he s ufclSlnn T?£j 
dosex to putting together a national ^ ^UUU X^Jj 
political organization th»n his s tatus * 
as a political unknown would alfew 
anyone to guess. If his constanidilu- 
vation of Iowa Democrats pays off in 
a win or a surprisingly good second 
place in the first contest of 1988, be 
will have a national network of credir 
Ne poEticd supporters ready to tdl 
startled voters; “Of course I know 
him. I’ve been for him for a 
time." If Gary Hart had had 

thelowa. 
been the 

Democratic nominee. 

The morning I saw Mr. Gephardt, 
he bad the flu. He should ham been 
home in bed. Instead, he had a day of 
meetings and an evening fund-raiser 
ahead. He is going to be the tiredest 
48-year-oki in America if «tiH when , 
he reaches the White House: j 0) 

He c a nno t rest and he cannot resist 
any challenge. When I saw him, ! had 
not read Mr. Banys column. Now 
that Mr. Gephardt is aware of it, I am 
sure there will be a basketball hoop in 
his backyard and 15 minutes of prac- 
tice added to the daily schedule. If it 
is_ slam-dunks the nafi**w wants, be 
will deliver slam-dunks. 

The Washington Peat. 
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Wffl-ful Distortion? 


T*? 1 and 




Attentive readers will have 'asked 
themselves whether a "will-fur in- 
trait to distort fact once again moti- 
vated George F. Will in hfc .comment 
on Mikhail Gorbachev's rhetoric at 
the recent Communist Party congress 
in Moscow. (“A Society StdfocaUnibt 
Antiquated Double-Talk i "Mardt 6.) 
J TJk fact is that .Mr. Gorbachev 
dealt with issues of vital im por tance 
to mankind: the catastrophic eco- 
n^tic and social situation of the 
Third World; the military insanity 
and moral bankruptcy the imps 
race; theneed for broad international 
coo P cra bon to prevent global envi- 
romnem^ collapse, and so forth: To 
problems, not once meatiosed 
Mr. Will, most Western leaders 
osuauy devote little moire than occ*- 
wwuwand superficial attMtioix:".": 

_ • E. FIELD HORENE: 

• RadcdfseO, West.Gacxnasjy.^ 
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Moscow Is Preparing 
^Resumption of Nuclear 
Tests, U.S. Officials Say 

By Michael R. Gordon The Soviet Union announced a 
New York Tuna Scrvicr moratorium on underground tests 

WASHINGTON — The Soviet ■ on July 30, 19B5. several days after 
Union has started preparations for l&st conducted such a test. The 
the possible resumption of nuclear 
weapons testing, according to Rea- 
gan administration officials. 
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Ur n Mias been digging holes and tunnels 
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in which nuclear explosives can be 
placed and moving monitoring 
equipment into a test area, accord- 
ing to administration experts who 
have reviewed classified U.S. intel- 
ligence reports. 

Europeans 

Add Space 

Juaunch 


mrj 


x 

Ream 

PARIS — A Western 
Ariane-3 rocket, is schedul 
blast off Wednesday from its jungle 
space center at Kourou, French 
Guiana, inaugurating a new 
iaunchpad that wffl double the 
Ariane program's satellite launch 
capacity. 

The second pad's entry into ser- 
vice comes less than two months 
after the UJS. space shuttle disas- 
ter. The accident grounded the 
shuttle program and left Ariane, 
operated by the Arianespace con- 
sortium, as the only commercial 
Satellite launch program in opera- 
tion. 

Last week the U.S. National 
Aeronautics and Space Adminis- 
tration authorized private U.S. 
companies to develop unmanned 
launchers. 

This reversed a long-standing 
NASA policy that the shuttle pro- 
gram could provide enough said- 
Die launch space to make rival U.S. 
unmanned launchers unnecessary. 

Even when the shuttle resumes 
flying, pressure from the US. mili- 
tary satellite program means only 
part of rite launch space will be 
available to commercial satellites. 

The Ariane program has recov- 
ered from its own disastrous 15th 
mission last September, when an 
Ariane-3 rocket with two satellites 
had 10 be destroyed in flight barely 
five minutes after launch. 

That failure delayed the launch 
program by about throe mouths. 
Rut an Ariane- 1 rocket successfully 
put two scientific satellites into or- 
bit on Feb. 21. 

Arianespace has 29 satellite 
launches on its order books worth 
8.6 billionfrancs (S1.2 billion), and 
the new lannchpad brings its ca- 
pacity to around 10 missions a 
year. 

it is planning seven more 
launches this year, each putting 
two satellites into orbit Another 
seven are scheduled For 1987 and 
the same number for 1988, com- 
pared with only four launches in 
each of the past two years and two 
in 1983. 

The chairman of Arianespace, 
Frederic d'AUest, said last month 
that the program could probably 
launch eight more satellites by the 
end of 1988, by using available 
empty space and possibly by put- 
ting three satellites instead of two 
on some flights. * 


moratorium initially was to last 
through the end of die year. 

Mikhail S. Gorbachev later ex- 
tended (he moratorium through 
March. Most recently, he said the 
Soviet Union would continue the 
' moratorium until the United States 
conducted its next nuclear test. 

‘'They have been involved in 
making preparations for follow-on 
testing from the very beginning,” of 
the moratorium, an administration 
official said Monday. 

The U.S. testing schedule has 
been adjusted to give the Soviet 
Union -time to consider President 
Ronald Reagan’s proposal, made 
last week, to attend a U.S. test in 
the third week of April, an adminis- 
tration official said. 

The United States, which de- 
clined to join the moratorium, held 
its most recent announced test in 
December. 

In recent years, the United States 
has held tests earlier in the year. 

‘There are no technical prob- 
lems in the program,” the official 
said. There are political motiva- 
tions in that we would like to keep 
the atmosphere conducive for a 
possible favorable Soviet re- 
sponse.*’ 

U.S. government experts offered 
several explanations for the Soviet 
test preparations. 

One said that the Soviet actions 
could be interpreted as a prudent 
measure taken with the expectation 
that the Reagan administration 
would continue to reject the Soviet 
proposal on testing. 

Another official said that the 
planning suggested that the Soviet 
moratorium was a public relations 
gesture and not a serious proposal 

“It says to me that they regard 
testing as a continuing require- 
ment,” said an official. “They 
know we won’t stop testing. They 
want testing to go on and to pin the 
blame on us." 

In recent years, the Soviet Union 
has conducted about 24 nuclear ex- 
plosions annually, about 14 of 
which were usually underground 
weapons tests, according to a re- 
cent study by the Natural Re- 
sources Defense Council The rest 
of the explosions are considered to 
be peaceful ones used for construc- 
tion purposes. 

The study is a report by a variety 
of scientific institutions and declas- 
sified U.S. government documents. 

Under American policy, not all 
Soviet and U.S. tests are disclosed. 

The Soviet Union has called on 
the United States to stop testing 
and to ratify two 1970s treaties that 
hunt (he size of underground nucle- 
ar explosions, the only land permit- 
ted. They are the 1974 Threshold 
Test Ban Treaty signed by Presi- 
dent Richard M. Nixon, and the 
1976 Peaceful Nuclear Explosions 
Treaty signed bv President Gerald 
R- Ford. 

The Reagan administration has 
opposed a test moratorium and has 
called 00 the Soviet Union to agree 
to additional verification measures, 
which it says are needed to ensure 
Soviet compliance with the curbs in 
the two treaties. 

The administration says that (he 
treaties should not be submitted to 
tbe Senate until the Soviet Union 
accepts such measures. 



Nigel Lawson 

U.K. Says 
It Welcomes 
Oil's Decline 


Ream 

LONDON — Chancellor of the 
Exchequer Nigel Lawson told Par- 
liament on Tuesday that he wel- 
comed lower oil prices, despite the 
loss of revenue to Britain, and pre- 
dicted a year of higher economic 
growth and lower inflation. 

Mr. Lawson, delivering his third 
annual budget statement, said it 
came against a background of a 
“dramatic and unprecedented fall 
in the world oil price,” which had 
almost halved Britain’s revenue 
from tbe North Sea ftdds. 

But be said nonoil income was 
up and inflation was likely to fall to 
3.5 percent later this year from an 
annual 5.5 percent now. 

“With output forecast to rise at 3 
percent and inflation 10 fall to 3 J 
percent, 1986 is set to register our 
best overall performance in terms 
of output and inflation for a gener- 
ation,*’ Mr. Lawson said. 

He said there was no question of 
Britain cutting its oil production to 
secure a higher price. 

The fall in oil revenue from an 
estimated £11 J billion ($16.7 bil- 
lion) in 1986-87 to around £6 bil- 
lion nevertheless made it impossi- 
ble to abide by a promise made in 
the last budget to cut taxes by £3 .5 
billion, Mr. Lawson said. 

Mr. Lawson did cut the basic 
rate of income tax from 30 to 29 
percent and said that h is long-term 
aim was to reduce this to 25 per- 
cent. It was the first cut iiuhe baric 
rate since 1979. 

Mr. Lawson recovered some of 
the revenue lost from oil by in- 
creasing the tax on gasoline by 7.5 
pence a gallon, or 1 .66 pence a liter. 
He also raised cigarette tax by 11 
pence a pack. 

Mr. Lawson said he planned to 
keep public borrowing down to £7 
billion from a forecast £7.5 billion. 

Same of this would be used to 
tackle what Mr. Lawson called “the 
distressingly high number of peo- 
ple out of work." 

Unemployment this year is at a 
record of more than 3.4 million, or 
one-in-seven of the work-age popu- 
lation. 


A Killing in Ulster: Family Questions Official Story 


By Jo Thomas 

New York Tima Service 

PORTADOWN, Northern Ireland — 
Frederick Jackson, a middle-aged Protes- 
tant businessman, was never involved in, 
the turbulent politics of Northern Ireland 
until he became one of its more unlikely 
victims. He was shot dead by a British 
Army undercover unit 17 months ago un- 
der circumstances that have never been 
explained. 

For a year, his family kept silent. The 
official version of Mr. Jackson’s death was 
that he was caught by accident in the cross 
fire of a gun battle between the Special Air 
Service, the army's elite undercover unit, 
and an armed unit of the Irish Republican 
Army. 

In this part of Northern Ireland, where 
Protestant unionists fed they live under 
siege by the IRA and Roman Catholic 
nationalists live in fear of the Protestants, 
it is unthinkable for a Protestant to ques- 
tion tbe security forces about such a mat- 
ter. 

Mr. Jackson was killed on OcL 19, !9S4, 
but no coroner’s inquest has been held. As 
the case is still technically under investiga- 
tion. even the family may not see the au- 
topsy report. 

The information the Jackson family has 
managed to unearth about the shooting 
differs greatly from that at first given it by 
the police. The Jacksons now say they fed 


as angry and helpless as other families, the 
vast majority of them Catholic, with mem- 
bers who have been shot by army and 
police undercover units in circumstances 
that are not clear. 

Alan Jackson, the victim's brother, said 
be had been rebuffed by three of tbe union- 
ist members of Parliament who are usually 
glad to help Protestant constituents. 

"Ail we’re looking for is the troth,’* he 

said. 1 

He and other members of the family said 
they believed the undercover soldiers mis- 
took Mr. Jackson for an IRA man and, 
without trying to make an arrest, shot him 
at close range. 

The British authorities have consistently 
denied that the security forces in Northern 
Ireland shoot potentially dangerous sus- 
pects instead of trying to capture them. 
From late 1982 to Feb. 23, 1 985, there were 
at least 34 disputed shootings, but the kill- 
ings then stopped for almost a year. 

The controversy flared again Iasi month. 
On Feb. 18 undercover soldiers in Toome- 
b ridge killed a Catholic, Francis Bradley, 
20, who was an ardent nationalist. Friends 
said police had told him he would not reach 
his 21st birthday. 

The police said guns were found at the 
scene, but the IRA, which has always 
claimed its dead, said Mr. Bradley was not, 
a member. Two other men arrested at tbe 
scene were released. 

An international group of lawyers 


looked into "shoot to kilT allegations in 
Northern Ireland last year and concluded 
that the British government had failed to 
investigate and prosecute unlawful killings 
by the security forces* 

Last August, John Stalker, the deputy 
chief constable of greater Manchester, 
completed an independent investigation 
into three shooting incidents in 1982, in 
which undercover policemen shot and 
killed six unarmed suspects. 

Although its contents have sot been dis- 
closed, his report is understood to recom- 
mend the disbandment of the special un- 
dercover police units and the filing of 
criminal charges against three senior police 

officers. 

The Jackson case illustrates how diffi- 
cult it can be, even for the family of a 
person that everyone agrees was innocent 
of any crime, to learn tbe tme circum- 
stances of one of these shootings. 

Family members, who have talked to a 
wide variety of sources and used their own 
forensic experts, say Mr. Jackson went to a 
trucking company on tbe morning be died 
to check on construction work his compa- 
ny was doing there. 

Members of the Special Air Service were 
nearby, hoping to catch an IRA unit that 
apparently planned to Jail a part-time sol- 
dier as he drove to work that morning. 

The intended victim, pursued by the 
g unm en in a van, which was pursued by the 


Special Air Service, drove past the trucking 
company. The gunmen apparently doubled 
back override roads and came back toward 
the trucking company. 

Several hundred yards away, according 
to witnesses, a Special Air Service car tried 
unsuccessfully to block the IRA van. The 
car was riddled with gunfire from the van, 
which sped past tbe trucking company and 
made its escape. Mr. Jackson, police said, 
was driving out of tbe trucking company 
and was hit by an army bullet fired at the 
fleeing van. 

The family says it does not believe this. 
Members rile information that Mr. Jack- 
son was shot only once, in the back, with a 
handgun. The window on his side of the car 
had been smashed, and his injuries suggest 
he was struck on the bridge of thenosewiih - 
a blunt object. 

The family thinks Mr. Jackson was shot 
because the Special Air Service mistook 
him for an IRA man wailing to pick up the . 
gunmen. 

According to the family, the workers in 
the trucking company, who called for help . 
as soon as they realized Mr. Jackson had 
been shot, were ordered by the soldiers to 
put their hands up. 

When an ambulance arrived, they say, 
the soldiers delayed it until the police could 
accompany Mr. Jackson. The victim was 
dead on arrival at a local hospital, and the 
family wants to know whether the delay ; 
cost him his life. 


Chirac: An Aggressive Politician and a Sound Administrator 


fntcmaiiowd Herald Tribune 

PARIS — Jacques Chirac is the 
only French prime minister in re- 
cent decades to have resigned the 
post in protest. 

He stepped down in 1976 after 
serving two years under President 
Valfry Giscard d'Estaing. 

Mr. Chirac, an aggressive politi- 
cian who sometimes borders on im- 
petuosity, wanted the government 
to take a stand against a mounting 
Socialist tide by calling early elec- 
tions. Overruled by Mr. Giscard 
d'Estaing, he resigned, complain- 
ing that he had been prevented 
from governing, 

Mr. Giscard d’Estaing apparent- 
ly was vindicated when conserva- 
tives defeated a Soriatist-Commu- 
nisi alliance in 1978 legislative 
elections. Mr. Chirac’s lukewarm 
support for Mr. Giscard d’Estaing 
in 1981 is widely believed to have 
helped Franqois Mitterrand win 
the presidency that year. 

The Socialist victory offered Mr. 
Chirac an opportunity. A factor in 
his 1976 resignation had been con- 
cern that his party, the Rally for tbe 
Republic, was being undermined 
by Mr. Giscard d'Estaing. After 
1981, Mr. Chirac set about rebuild- 
ing the party as the spearhead of a 
conservative campaign to regain 
power. 

Since 1977, he has been mayor of 
Paris, a job he could theoretically 
retain while prime minister. 

He was elected mayor despite 
Mr. Giscard d*Esiaing's opposition 
when the post was recreated in 
1977. Since 1871, Paris had been 
administered by prefects appointed 
by governments that feared, creat- 


Chirac Is jiskeii by Mitterrand 
To Form a New Government 


French Doctor Abandons 
Lebanon Effort on Hostages 
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PARIS — Dr. Razah Raad, an 
unofficial French mediator with 
the kidnappers of French hostages 
in Lebanon, said Tuesday that be 
was abandoning his efforts because 
of allegations that his mission had 
ruined the hostages' chances of re- 
lease. . 

"I have abandoned my mission,” 
the Lebanese-born cardiologist 
said. 

Dr. Raad had said earlier that he 
would withdraw unless the govern- 
ment cleared him of accusations 
that he had mined parallel negotia- 
tions by making too generous an 
offer to the kidnappers. 

The charges were made by Om- 
_* ran Adham. who describes himself 
1* as a personal envoy of President 
Francois Mitterrand to Syria. 
Frendi officials have declined to 
comment on the status of Mr. Ad- 
ham, who is Syrian born. 

The Ministry for External Rela- 
tions bad no comment on Dr. 
Raad's statement. Dr. Raad, who 
spent four days in Beirut and Da- 
mascus last week, bad sought to 
make contact with Islamic Jihad 
which says it is holding two French 
diplomats, Marcel Fontaine and 
Marcel Carton, and a journalist, 
Jean-Paul Kauffmann. 

Islamic Jihad says it has killed a 
fourth French man, Michel Seurat, 
a researcher. Another group, the 


Revolutionary Justice Organiza- 
tion, claims to be holding a four- 
member French television crew. 

■ Palestinian Kidnapped 

Frve gunmen stopped a United 
Nations bus in Moslem West Bei- 
rut on Tuesday and kidnapped a 
Palestinian UN employee. United 
Press International reported from 
Beirut. 

■ U.S. Appeal 

The United States called on “all 
rivDized governments" Monday to 
urge Iran, Syria and other countries 
that might have influence to try to 
release hostages in Lebanon, The 
New York Times reported from 
Washington. 

Marking the second anniversary 
of the kidnapping of William Buck- 
ley, a U.S. Embassy official and 
the first anniversary of the abduc- 
tion of Terry A. Anderson, the 
chief Middle East correspondent of 
The Associated Press, the State De- 
partment said tbe release of six 
Americans was “a top priority” 

“We also wish to call attention to 
the other host a ges in Lebanon — 
French, British, Italian and Leba- 
nese," said Charles E. Redman, a 
Slate Department spokesman. “All 
civilized governments should join 
together in demanding that those 
governments with a demonstrated 
ability to influence the captors use 
their influence.” 


(Continued from Page I) 

woman to be president of the Euro- 
pean Parliament. 

How the sharing of power be- 
tween the president and tbe prime 
minister will function remains a 
major uncertainty. 

Presidential power will be largely 
confined 10 defense and foreign- 
policy, according to Maurice Di- 
verge r. a law professor who has just 
published a treatise on the consti- 
tutional texts and past practice that 
provides guidance on cohabitation, 
the French term for the dual lead- 
ership exercised by a prime minis- 
ter and president from different 
political parties. 

In his book, “Breviary of Cohab- 


mark a major modernization of 
French politics, overcoming the 
bilteriy divisive conflicts that have 
hobbled France in the past 

The three main parties are all 
moving closer in their policies, 
mainly on the idea of reducing the 
role of the state. A frequent theme 
of political commentary in recent 
months has been that this points 
the way. toward a pattern of 
smoothly alternating center-right 
and center-left governments. 

“This political possibility has 
emerged because of major social 
and cultural changes in France in 
recent years," Mr. Duverger said 
Tuesday, referring to the decline of 
the Communist Party and Marxist 
ideology and a trend toward great- 
er economic equality. 


itation,” Mr. Duverger said that the 
new prime minister will have the 
initiative in domestic affairs. 

Many French commentators Israel, Egypt tO Draft 
have emphasized the calm, orderly 07 r 

tone of the transfer of government 
back from the Socialists to the con- 
servatives. It is a sign, they said, 
that French politics are becoming 
more pragmatic. 

Successful cohabitation could 


Reuters 

JERUSALEM — Israel and 
Egypt will begin drafting the terms 
for settling a four-year border dis- 
pute at talks this week in Cairo, 
Israeli officials said Tuesday. 
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Schiller 
International University 

Associate, Bachelor & Master degrees in 
BUSINESS ADMINISTRATION-HOTEL MANAGEMENT. 
LAW/PUBUC ADMINISTRATION-INTERNATIONAL RELATIONS. 
Computer Studies, Pre-Eng/Pre-Med, Art, French. Spanish, German, 
English, College Prep. Courses. Language of jnstruroon-engush. 

Wtmr ompui ml US owte. MBA & M BA Mima dtt*s m London, Ptfa & iWiMarg. 

•A seminar on QUALITY CONTROL will be held at 
Schiller's Strasbourg Campus on 22 March 
Schiller International University 
Oept D4, 51-55 Waterloo Road. London SET 8TX TeJ:(01 1928 8484 
Telex: 8812438 SC0L 6. Accredited AJCS, Washington DC. USA 
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Did your mirror 
like you this morning? 

BIOIONUSm BETBESOWnON TO SOME OF KJUR VITAL 
PROBLEMS. 

BIOTONUS means regeneration. BI0T0NUS offers tbe most successful 


dual care combined wkfi tfe highest standard in technology. BIOTONUS 
guarantees one of tbe most beantifol residences m Montreux SwkzerlaDd, 
directly on the shore of Lake Geneva. 


Biotonus 

ClmkjK Boo Pon CBP, 21 Rue du Boa Pott, CH-1S20 Monum, 
Td: SaiEcdaad (21) 63 51 01, Tdo: 453 133 EX10 OL 


mg a rival power base by letting a 
politician role Lhe capital. 

Mr. Chirac might resign as may- 
or rather than run the risk or ap- 
pearing to favor the capital. 

His administrative abilities and 
political skills have been demon- 
strated in a series of government 
jobs he has held since graduating 
from the elite Ecole Nationale 
d’ Administration in 1959. 

He has held several cabinet port- 
folios, including agriculture and in- 
terior. 

At the same time, his politics 
have evolved despite his reputation 
as a tough-minded conservative; a 


reputation partly gained by his 
sometimes strident public manner. 

He has been in the National As- 
sembly for 19 years, representing 
the Corr&ze, an agricultural region 
in central France. 

As prime minister in the 1970s, 
he ordered vigorous government 
intervention in industry and pro- 
moted an active French foreign po- 
licy in Africa and in the Arab coun- 
tries. 

Mr. Chirac played a major role 
in forging France's ties with Iraq, 
agreeing 10 supply the nuclear reac- 
tor that Israel bombed in 1981. The 
Iraqi alliance, strengthened during 


the Gulf war, is the target of Shiite 
terrorists bolding French hostages 
in Lebanon. 

Since the Socialists came to pow- 
er, he has supported closer French 
defense ties with West Germany 
and was the first major French po- 
litical leader to support the U.S. 
Strategic Defense Initiative. 

In general Mr. Chirac's views 
are perceived as pro-United Stales. 

On domestic issues, Mr. Chirac 
has moved away from strong slate 
economic intervention, arguing in- 
stead that France should experi- 
ment with supply-side measures 


and deregulation of the sort ap- 
ptied by Washington. 

While criticizing the Socialist 
government for permissiveness to- 
ward illegal immigrants and laxity 
in law-and-order issues, Mr. Chirac 
has rejected political deals with the 
extremist National From 
—JOSEPH F1TCHETT 

Arafat Arrives in Yugoslavia 

Reuim 

BELGRADE — Yasser Arafat, 
the Palestine Liberation Organiza- 
tion chairman, arrived in Dubrov- 
nik on Tuesday for an official visit 
to Yugoslavia. 


AUTO SHIPPING 


SHU* YOUR CAR TO t FROM USA 
VIA ANTWERP AND SAVE, Fin ho- 
tel Regular stAngs. DO ■ SO vessels. 
AME5CO. KnbbesUoo* 3, Antwerp, 
Belgium. TcL 231 ij 39. fk 7UW. 


WOUDWIDE Cor shppno & remov- 
als ATX, NV. Ankerru 23, 2000 Ant- 
werp. Belgium. 03/231 1653 T« 31535 


AUTO RENTALS 


CHARC 


Jaguar. 

imousnes, small can. M> r Pierre 
Chart on, 75008 Paris. Tel; 4720.3040. 
Telex 630797 f CHAROC. 


AUTO CONVERSION 


Mercedes-Benz Porsche BMW Ferrari 

EPA/DOT 

CONVERSIONS 

Fart turnaround time. Ag wort done 
on premises. Sales & fea! 

&LTWE EXOTIC MOTOR 
114 Anderson Street 
Hackensack, Ml 07601 USA 
1h: 322234 201-4880667 


AUTOS TAX FREE 


INTERNATIONAL CLASSIFIED 
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AUTOS TAX FREE 


TRASCO 

LONDON 

The Mercedes Specialist 

Stretdied Umoudnes 
Armoured Cars 
CoadbvSt Cars 
EPA & DOT 
100 Units e Stock 
Direct from Sources 
Worldwide Detuery. 

6S47 Pa* Late, London W.l. 

Tel; ( 44 ) 1 . 6297779 
. Tefexi pi) 8956022 Tras G 

G ermany - London • Switzerland 


BUY YOUR NEXT CAR 
TAX FRS AND USE OUR 
BUY-BACK PROGRAM 

AND SAVE 

W*m= FOR HEE CATALOG OR 
F8S BUY-BACK FOTOBt TO-. 
SHtPSftE B.V, P.O. Bo* 7568, 1118 ZH 
Amsfefdan Airport, The 
0)152831 


Phone (020)15 


Telex- 12568 


SHIPSIOE Inc., 576 fifth Avenue, 
Tlh Boor, New York. N.Y. 10036.US/I 
Phone pi 2] B69-M84. Tele*. 427%! 


SHIPSBX SA, Ovxasee de WWre 
465, 1040 Brussels, BdgMiu 
Phone. (02)6499062. Tefeiu 63290 


TRANSCO 

THE LARGEST SHOWROOM 
AM) STOCK IN EUROPE 

Keeping a constant stock of mote than 
300 orand new oars of ail European + 
Jqaanne mokes corrpnbvefy priced. 


Tax free sal es shipping a 
Send for multicolor free catalogue. 
Trasses SA, 95 NsonUcm, 
2030 Antwerp, Belgium 
Tel 323/ 542 6240 Tx 35207 Tram 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 

USA & WORLDWIDE 

Heod office in New York 
330 W. 56th Sl. N.Y.C 10019 USA 

212-765-7896 

212-765-7754 

MAJOR CRHJfT CARDS AND 
CHECKS ACCEPTHJ 
Private Membership* Available 

Thu aw iv d w inn ing service has 
been featured as Am top A mart 
exdurtve Escort Service by 
USA X Memoliaiid news media 
indwEng radio and TV. 


LONDON 
KENSINGTON 

ESCORT SERVICE 
10 K&etNGTON CHURCH ST. W8 
TEL 937 9136 OR 9379133 
Alt major credit cards accepted. 


LONDON 

Portman Escort Agency 

67 OnHem Street, 
London W1 

Tel: 486 3724 or 486 1158 
Afl ma)or credit cords accepted 


★ LONDON ★ 

EXECUTIVE escort service 
402 7600 or 499 2225 


LONDON 

BELGRAVIA 

fitectrtSmric*- 

Tel: 736 5877. 


ARISTOCATS 

London beat Sendee 
128 Wgmm 5*2 London WLl 
AS mqor Credit Cards Aa»(aed 
Td- 437 47 41 ' 4742 
12 neon - nednght 


DAWAJI TRADE 

(NTL DELIVERY 

We keep a large stack of 
mast car brands 

Tet 02/648 5S 13 

Telex 65658 

42 rue Lens, 

1050 Brunch. 

OCEANWIDE 
MOTORS GmbH 

Since 1972, experienced car trader for 
Mercedes, Porsche, BMW, Jaguar. Im- 
Rwcfato dufivery. fmport/otpoiT, US. 
DOT 8> EPA, shipping for tourist and 
deafer. Oeoanwide Motor, GmbH, 
Tersnegenstr. 8, 4 Duettddorf, W. 
Germany (0) 211-434646, tfac 8587374. 

NEW MERCEDES 
PORSCHE FROM STOCK 

Bast service, shippms- famanoe, 

RUTE INC. 

TAUNUSSTR. 52, 6000 FRANKFURT 
W Germ., td (0)69-232351, ri* 411559 


ESCORTS & GUIDES 

MADRID 

SHADOWS E5CORT SERVICE 
CreeSt cords. 2508019 . 2509603 

REGENCY NY 

WORLDWIDE ESCORT SERVICE 
212-838-8027 or 753-1864 

TORONTO 
FORSGN AFFAIRS 

Escort Service. 416-598-5559. 

Noon - 10 PM. A4ajor Cards Accepted. 

MAYFAIR CLUB 

ESCORT SERVICE from 5pm 
ROTTERDAM (0) 10-254155 

THE HAGUE (O) 7040 79 96 

GENEVA-ZURICH 

GtNGBTS ESCORT SERVICE 

TBj 022/34 41 86-01/36308 64 

ZURICH 

JACQUELINE ESCORT A GU83E 
SERVICE- 1EL 01/ 69 55 04 

CAPRICE-NY 

ESCORT SBEVICE « NEW YORK 
TEL 212-737 3291. 

** ZURICH 558720 +* 

Private Tauram Guide Service 

OwSI Code Accepted 

STUDENT/ SECRETARY 

ESCORT SERVICE, LONDON 

Tet: 01-734 8771/568 7676 

ROME CLUB EUROPE ESCORT 
& Guide ServiceJdi 06/589 2604- 589 
1146 (from 4 pm to TO pm) 


ALTOS TAX FREE 

NEW MERCEDES. BMW. RHD. Tax 
free export. Immediate delivery, let 
UK (0933)76099 

TAX Free cars, Jl makes & models. 
ATK NV. Ankenui 22, 2000 Antwerp. 
Bdffum. Td 03/231 < 6 53 Tx 31535 

NEW CARS, oB from dock. P.C.T., 
Beta urn. Tel: 03/231 .59.00. T. 35546, 
batata' 147 - 2000 Antwerp. 

LEGAL SERVICES 

US IMMIGRATION: Guaranteed resi- 
dency through investments, company 
branches, nursing personnel, etc EJ 5 . 
Gafcgher, Any.. P.G Bov 7030?, 
Wash. DC 20088 USA. 301-984*319. 

US IMMIGRATION veas, A ttys. Spifias 
& Rodney. 1925 Brictefl Av, Miami a 
33129. Td: (3051 6439600. tx 441469. 

HOLIDAYS* TRAVEL 

GHKXMAN YACHTS Travel 7, fifel 
Snon. Athens. Td 3230330, fl* 216034 

HOTELS 

GREAT BRITAIN 

HOW ABOUT STAYING IN A hmxy 
suite overiooiemg Hyde Pork with 2 
bedrooms & reception in London for 
the price of a room a a luxury hold 
but without room service For just 
£65/mghL Tel. London (01) 937 1053. 

USJL 

TUDOR HQTB. 304 East 42nd St, 
New York Cry. In fashionable Enp 
Side Manhattan, Vt block (ram UN. 
Single from $7Q doubles from S85. 
Upon showing this ad- 20% cSscount. 
1*422951. Tet 212*86-8801 

COLLEGES & 
UNIVERSITIES 

A KENSINGTON DEGRS 

CAN UNuCtat YOUR EARNING 

POWER 

Kensington University offers: 
EXECUTIVE MBA 

BA • BS a MA • M5 • PhD • JD 
Registered with Cdifbrnia 
Committee of Bcf E*aminers 

NO CLASSROOM ATTENDANCE 
For FREE Brodwe: 
KENSINGTON UNIVERSITY 

330 H. GIENDA1E AV. DOT. 51 
GLBOAl^ CA 91206 U.S.A. 



LOW COST FLIGHTS 


TONY $1 9S 1 war, $46t> return, heed 
dale. Wert coast daily departure 
$295 1 way, $569 return. Mony other 
amiable. ITS, 103 rue La 
8. Metro FDR. 4225 9290 


aatevwM aw 
Boetie, Paris I 


BOOKS 


FOR YOUR STATESIDE BOOK Neecb. 
write or phone: BOOK CALI, c/a 
New Canow Bootehoa S9 Bm St.. 
New Cartoon a 06840 USA. 203- 
9665470. Mail orders welcome. 


WINES & SPIRITS 


19U BORDEAUX B* PRIMEUR - 

Divinord. 10 rue Moriee. 92110 Oi- 
chy, France. TeL {!) 4730 3056. 


Place Your Ckraiftod Aid Qiriddy and Easily 
In tfrtt 

INTERNATIONAL HERALD TRIBUNE 

By Phonec CoH your local IHT representative with your text. You 
wiU be informed of the cort inunediaieiy, and once prepayment is 
made your ad will appear withm 48 hotrs. 

Caett The baric rate a SKL60 per Ene per day + local lanes. There 
ore 25 letten, signs and (paces in die first tne cmd 36 in the foBovnng 
lines. Mfrunum space is 2 Enos. No abbreweons ouep led. 

Credit Cards; American Express. Diner’s dub. Eurocord, Matter 
Card, Access and Visa. 


HEADOfWCI 

Paris (Far dasofied only); 
(1)46379185. 

EUROPE 

Am star d om: 26-36-15. 
Athene 361-8397/360-2421. 
Brussels: 343-1899. 
Copen h age n; (01) 329440. 
Fraddurt. (069) 72-67-55. 
Helsinki: 647412. 
kfcmlmfc (1)474734. 
Lausanne: 29-58-94. 

Lisbon: 67-27-93/66-2544. 
London: (01) 836-4802. 
Madrid: 455-2891 /45&330&. 
MBam (02)7531445. 

Oslo: (02] 41 29 53. 

Rome: 679-3437 
Toby [Sweden]; (08) 7569229. 
Tel Avivr 03-455 559. 
Vienna: Contact Frankfurt. 


UNITED STATES 

New York (212) 752-3890. 
San Franciscos (415) 362-8339. 

SOUTH AFRICA 

421979. 


• LATIN AMERICA 

Buena* Aires: 41 40 31 
(Dept. 312) 

Carom: 33 14 54 
Guayoqwfc 51 4505 
Umas417 852 
Mexico: 535 21 64 
ftntaoia: 69 09 75 

Sterfiagm 6961 555 
Sao Pat** 852 1893 

MIDDLE EAST 

Amnrat: 62 44 X. 

Bahrain: 241293. 

Betrufc 341 4 57/8/9. 

Cairo; 486756. 

Doha: 416535. 

Dube* 224)61. 

Jeddch: 667-1500. 

Kuweit: contact Bahrain. 

FAR EAST 

Bangkok: 390-06-57. 

Hang Kong: 5-21 3671 . 
Jakarta: 510092. 

Mcurike 817 07 49. 

Seoul: 735 87 73. 

Snoopor* 222-2725. 
Taiwan: 752 44 25/9. 

Tokyo: 504-1925. 

AUSTRALIA 

MeRMume: 690 8233. 
Sydney: 929 56 39, 957 43 20. 
Perth: 328 98 33. 

Paddington, Queensland: 

369 34 53. 


CHARLENE GENEVA 

GUIDE SERVICE. TEL: 201-859 


ESCORTS & GUIDES 


GENEVA ESCORT 

SERVICE. Tot 46 II 58 


LONDON BBT ESCORT SERVICE 
Heathrow and CenttJ lorafan- 
Cnrfr Cards. Tel: 235 2330 


«* GS4EVA-HRST ** 

Escort Service. Tel: 022/49 65 10 
-I- Weekend -4- Ski 


* AMSTERDAM * 

ESCORT SERVICE. 68 11 20 


CHELSEA ESCORT SStVICE. 

51 Beauchamp Place, London SW3. 
TeL 01 584 6513/27*9 (4-12 pm) 


* * * * * * GENEVA BEST 

ESCORT SERVICE. 022 / 86 15 95 


** ZURICH ** 

Caroline Escort Service 01/ 252 61 74 


GENEVA * BEAUTY* 

ESCORT SStVICE. 022/29 51 30 


** ZURICH ** 

Mods Escort Service 01/47 55 82 


LONDON FIRST ESCORT SStVICE 
LONDON AND HEATHROW 
01 - 245 0080 CRSOT CARDS 


FRANKFURT t SURROUNDINGS 
CdoEne's Escort & Travel Service. 
EnaSsFi, French. German, Spend) spo- 

lari TeL 1069)43 57 63. 


AMSTERDAM SYLVIA 
Escort Service. TeL (0| 20-255191. 


VtENNA ESCORT - AGENCY 

sr si 39 


LONDON TOPS ESCORT SStVICE 
London, Heathrow, Gatvridc 229 8120 


VIENNA STUDENT ESCORT service. 
Contact! 83 63 04. Credit cards oc- 


lONOON TOWN ESCORT Service, 
Central Heafrow / Gatwick. Tele- 
phone- 01-727 7886. 


ESCORTS & GUIDES 


AMSTERDAM BERNADETTE MATE 
ato Female Escort Servioe. fft 
327TS9. 

DUS5HDORF - COLOGNE • BONN- 
Essen. Pam's escort & travel service. 
Altered* cards. 0211-39 5066 


• * ZURICH * ■ ST. AMOUR Escort & 
awfe service. MuMingwi TeL 01 / 
251 27 53. 


COPENHAGEN/ Stockholm Mas Scan- 
dnavia Escort Service. (45)01 -54 1706 


COPENHAGEN 
Service Tel: (45) 02- 


Eicon 


DOMUMOUE ESCORT SStVICE. 
London 402 1963 or 28P 7972 


LONDON BUKA ESCORT Semes. 
Tet 01-245 1017. 


SUB LONDON SCANDINAVIAN Es- 
cort Service. Tel: 01 -589 3177 


VIEM4A XANADU ESCORT Service. 
Telephone; 75 57 20. 


LONDON ONLY JAPANESE ESCORT 

Service. let 01 821 0627. 


LONDON TKUDfE ESCORT Service. 
Teh 01-373 8849. 


AttllNE ESCORT S®VTC£ Heathrow, 
Gahricfc. London 01-751 3326 


FRANKFURT AREA SI MOtCS escort 
and travel service. Td 62 88 05. 


LONDON PARK LANE Escort Service. 
Td: 01-821 02S3 


FRANKFURT -EVA'S ESCORT & trav- 
el uivub. Tet 069/44 77 75 


LONDON, HEATHROW VIVIEN Es- 
cort Sen**. Teh 01-386 7671 


LONDON AMNA CONTINENTAL 
Escort Service. TeL 01-724 9988 


NEW YORK. MIA S Oabndie Baa 
Service 212-2230870 G*fa Cards 


VIENNA - DESBtS Escort Service 36- 
15-243. from 8 pun. 52-29-16 


VBNNA YOUNG ESCORT Service. 
TeL B3 33 71 


DUSSBDOftF - Hanover 
EngBih Escort Service 0211/3831 


Cologne 

383141 


BRUSSELS NATHALIE Escort Guide 
Serviw.Cdl 02/633 28 70. 


KAMBURG-MADEMOtSELLE Escort 
Agency. Hamburg. TeL 040/45 31 28, 


MUNICH » GRSK i BLONDY Escort 
Service. TeL 311 11 06 or 311 79 00 


FCW YORK, CANDICE Escort Service. 
Tet 212-684 2175. 


mesas, chant al escort s«- 

vne= Tet 02/520 23 65. 


FRANKFURT J84NY ESCORT 8. travel 

servtw, 069/55-73-10- Credit cards. 


NAIROBI - PRINCESS Escort Service. 
Tet 720 721. 


AMSTERDAM ROSHA Escort Service. 
(0)20-362833. 


ESCORTS A GUIDES 


BRUSSELS ESCORT SERVICE. TeL- 
02/539 32 98. 


FRANKFURT + AREA Christ me Escort 
Service. 069/364656. De* Cords 


TWIN SISTERS ESCORT SERVICE. 
London. TeL 289 4425. 


DUE55ELDORF - COLOGNE. Pent- 


home Escort Service. 0211/49 97 84. 


LONDON ORIENTAL GUIDE Service. 
Td: 01-243 1442 


MUNICH - BAVARIAN ESCORT Ser- 
vice. Tek 089/35 98 914. 


FRANKFURT “TOP TEN" Etoort Ser- 
vice. 067/59-60- 5Z. 


FRANKFURT, SUSANNFS ESCORT 
Service. Td- 069 '84 48 75 or 84 48 7e. 


FRANKFURT - F6TRA Bcort & Tnwel 
Service. TeL 069 / 68 24 05 


KARIM - Escort Service Frankfurt. Tel: 
069/59-50-46 or 88-62-88 cmdu cards 


MADRID. FEW LOOK Escort & Guide 
service. 250 79 95. Cards. 


AMSTERDAM FOUR ROSES Escort 
Service p) 20-964376 


AMSTERDAM CHA-CHA Bran Ser- 
vice. Td: 020-936603 


AMSTCBDAM MODERN 

Service. (0) jp327*69. 


ESCORT 


MUMCH - REMEMBER ESCORT Ser- 
«e. Tel: 91 2314 


MUNICH - CONCORDE ESCORT Ser- 
vice. Tet 91 84 59. 


BRUSSELS f£W PAMELA'S ESCORT 
and Gwde Service. Tel: 02' 538 1®37. 


DOM1NA AMSTHDAM ESCORT 

Guide Service. Tet {0201 762042 


FRANKFURT POLAND ESCORT S«r. 
vie* Td: 069/63 41 59. 


LONDON/ HEATHROW/ GATWlCtl 

Escort Service. Tet 01 701 0185 


LONDON/NEW YORK PAT Escort 
Service; 01 -589 B9TQ NY, 212 826 370 


NEW YORK ETHIOPIAN ESCORT 

Service. Td: 212-777-5543 


STOCKHOLM ESCORT & GUIDE Ser. 
«ca 6pm - 11pm. Tek 68 34 68. 


MADRID IMPACT escort and add* 
service. MuMnnuoL 261 4142 ~ 


LONDON ESCORT 

Tet 935 5339. 


AGENCY, 


LOMJON ESCORT SStVICE, Td: 937 
6574. 


ATTBiS ESCORT AND GUIDE Ser. 
vice Tet 8066194. 


lO«WN GME E5C08T Senna,. 
TeL- 370 7151. 


A-AMBHCAN Escort Service Ever,. 
*berel 800.23741892/ 813-92 1.7V4& 
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INSIGHTS 


After the Loss of Challenger, America Reassesses Its Future 


The shuttle was the most visible symbol 
of U.S. technological leadership. Now 
NASA is being forced to redefine goals. 


r^oti a 


By John Noble Wilford 

Nt b- York Tima Serum 


C APE CANAVERAL, Florida — The 
warming winds of March sweep the emp- 
ty launching pads at Cape Canaveral. It 
is a forlorn scone, like a seaside resort in the off- 
season, unsure (hat its season will return any- 
time soon. 

What is left of the space shuttle Challenger, 
which exploded after lift-off on Jan. 28, lies 
submerged offshore and in twisted fragments oo 
the floor of a huge hangar at Florida’s Kennedy 
Space Center. No shuttles, not much of any- 
thing, will be taking off for months, perhaps not 
for a year or two. 

More than the Challenger exploded in the 
blue sky over the Atlantic Ocean. The space 
shuttle was the most visible symbol of American 
leadership in space technology. Its successes 
seemed to affirm our faith in the National 
Aeronautics and Space A dminis tration to trans- 
port us safely and efficiently to a new frontier of 
human aspirations. 

Now, suddenly, after an investment of $30 
billion and 14 years, in the reverberating shock 
of failure, we are left full of doubts not only 
about the shuttles and NASA's fabled compe- 
tence, but about the very fun dam entals of our 
national space policy. 

In these bleak, uncertain times for the Ameri- 
can space pro g r am , the current inactivity at 
Canaveral becomes all the more painful even a 
little embarrassing, in light of recent develop- 
ments in the Soviet Union, Western Europe and 
Japan. Any assessment of the magnitude of the 
shuttle disaster must take into account the fol- 
lowing: 

• The world's scientists gather this month not 
in Pasadena or Houston, but in Moscow and 
Darmstadt, West Germany, to receive the first 
dose-up images of Halley's comet Two Soviet 
spacecraft Vega-1 and Vega-2, make the first 
encounters with the comet, followed by the 
European Space Agency’s Giotto craft and two 
smaller Japanese probes. 

American scientists have instruments aboard 
the Soviet craft, and American an tenna* are 
helping to track the robot travelers, but this is 
hardly the leading role that has come to be 
expected of American science in the realm of 
interplanetary exploration. Money for an ambi- 
tious U.S. Halley’s mission was diverted to meet 
shuttle development costs. 

_ • On Feb. 20, the Soviet Union took another 
big step in its drive to establish a permanent 
human presence in space. A new-generation 
space station, named Mir, for “peace,” was 
launched into orbit to serve as the core facility 
in a proposed complex containing living quar- 
ters and a variety of research, manufacturing 
and observation stations. 

By contrast, the United States is just starting 
its own space-station project, scheduled to be 
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NASA itsdf, in a major change in policy '■ 
made public last week. Has derided to shift to a ; 
mixed fleet of shuttles and unmanned rockets to ‘ 
launch satellites. NASA officials said that they f 
would encomnge private space companies to 
launch satellites that would havebeen sent aloft 
by the shuttles, and the space agency has beat ■ 
ordered to decline to take on new launch com- . 
mitments for the foreseeable futura 
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deployed in the mid-1990s. 
• On Feb. 21. the'Eoror 


• On Feb. 21, the* European Space Agency 
launched another of its Ariane rockets, sending 
two satellites into orbit without a hitch Com- 
pared with the reusable shuttles, the Ariane 
represents old-fashioned technology. It is an 
expendable launch vehicle, or ELV, a rocket 
built to be used only once to boost a payload 
into orbit; the shuttles, arrawting to their most 




optimistic proponents, were supposed to con- 
sign ELVs to the ash heap or technology. 

Although three of the 16 Arianes launched 
since 1979 have failed after takeoff, failures of 
unmanned rockets are less catastrophic and 
disruptive to scheduled operations than the 
Challenger explosion is sure to be. Meanwhile, 
enterprising European space officials have 
made it known they are ready and very willing 
to do business with shuttle customers left bereft 
by NASA’s disaster. 

The short-term outlook for the nation’s space 
enterprise is not good, and the long-term pros- 
pects are unclear. 






The shuttle program’s 
successes were epitomized in a 
mission last November in 
which Jerry Ross and 
Sherwood Spring completed 
the first space construction . 
project (above). The 
techniques are to be used to 
build a station in space. 

The Challenger finished . 
nine missions before the Jan. 
28 explosion, including this 
smooth touchdown in June 
1983 (left). ^ 

The success of the European 
Space Agency’s Ariane rockets 
(upper left) makes it a strong 
competitor in the commercial 
space race. 
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Ina of Houston, which is developing a rocket . 3 r 
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is seen by NASA as the ^next logical step” in 
qjace. Approved by President Ronald Reagan '• 
in 1984 the station would be a-duster of resi- ^ ...... 
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SanduUsta’ Boom: Nicaragua Parlays Revolution Into Thriving 

Potholes of Ma n ag u a, Cotton Picking Spell Romance for Many Westerners 


ANAGUA — It might sound like an 
undesirable job, minister of tourism in 


Mr. Lewites declined to specify how much While many Sandimst leaders are forced to unions and uni vers ties, groups genet 
money his government netted from tourism, but explain shortages and hardships to struggling pathetic to the Sandinists. curious pi 
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trage vocation, poverty, common in Latin Am^ ra u 


and the civil war hare meant success. 


vncatiOT/’ poverty, common in Latin America, is shockma 
from San to some tourists. 


T^-Nica^ a nonprofit organization based in ; 
nenceieyj Califonua, sends welders, mechanics, I 


Rather than renel tourist ttevrar betw«n “ "E 00 * “ 1 °! uns ™' wtunamN has de- Francisco visiting his sister, Lois, who works in But the countryside is lush and »ik Der * eK *' utwonua, sends welders, mechanics, l 
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Aineraxms who say j n tourism to Mr. Lewites as much os io interest gua. On weekends 
SfrL 01:10 ^ tie rcvoluiiOT. The son of Polish immigrants confiscated from 

i < f^L r ^ V °r 1, T n ^ n ^' ha ^L AS a res j d V f^ e and one of the few Jews in Nicaragua, Mr. crowded with thousand 
deSJSrt'in 0 ! iTmkm * lhnvine Lewites was a successful candy maker and also a pay a tiny fee to get in. 
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Ministry can exist m Nicaragua. Tourism in father sent him in 1956 to prepare logo into the ffultt from the capi 
^ In fact. Mr. Lewites's minisirv has built five 1*^1 ^ a year in the winding road up to 



owo« win UKHisands or Nicaraguans who iional Assembly, a Nicaraguan woman teaching Nicaraguan solidarity 
l x.* ^ 8®. ***■ law students, and people giving potioimmunoa- countries. 

Similar to Jiloa is El Trapiche, a series of tions. »*«, 
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tourist centers at beaches, lakes and lagoons mid 
has developed airport duty-free shops into a 
chain of “dollar stores" that did 510 million in 
business last year. The ministry runs a total trf 
42 state enterprises, including restaurants and 
hotels and the Tur-Nka travel agency. 

Tourism officials, like spokesmen for the U.S. 
Embassy, say they are unaware of any travelers 
who have been hurt in the war with the rebels, 
the “contras,” who are confined largely to the 
northern and sou them border areas. 

According to Mr. Lewites, 100,000 foreigners 


gelcs for arms trafficking. 


N /x nr t_ ■ n «. . wwc uvciumU. 

.■ ^-Eewtes has beptn to develop the Monte- 


1 W M eiwiwhMb “ . . uuuu IUWI ud elUVUl w acres no ncciarcsi 

builriimr from the Samoza family. Monteli- 


>5 bjgtm to develop the Monte- ]VT Niat’s organized to^u'Xt™ chide *^SL r ra ^»*™»»teoitlteS2u!s Emh» : 

IftSMSSS : 


crater and watch flocks of screeching parrots 
circle overhead. 


leaders, mass organizations. oDDositim militU ^ England, said she bad a “great, wonderfuT’ 

dans.tKwspa^SScE^C ^ P^g *9«*toT six wSte “We gotthe 

ers, as wdl as a trin In lYTlJa taw mna* iLa. CltlUlCC lO fat Wltfa NtCQTS&UAA Slid tO 


Sandinists took power. 


, - vnnuuu a UWH «Ui 

The income from rounsm is reinvested in casino," Mr. Lewites said. 
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Houston and Sade: Crossing Over Imports and Little Else Alleviate Broadway Blues 
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By Michael Zwefin 

International Herald Tribune 

T HE increasmg crossover be- 
tween “lop pop* .and “lop 
black' 1 album charts ; (Michael 
Jackson, Tina Turner, Lionel Ri- 
chie) and the basic irrelevance of 
dividing music by - race became 
dramatically -evident once more 
last week when Whitney Hous- 
^ ton and Sade were No. 1 and No. 
2 on both charts. 

Houston’s first album, “Whit- 
ney Houston” (Arista), has sold 
three milli on copies; Sade s sec- 
ond, •‘Promise” (Epic; is close to 
two million. Both singers’ sales 
were boosted by the 1986 Gram- 
my awards, where Houston won 
for top female vocal perfor- 
mance and Sade was named new 
performer erf the year. - 
Sade, who is on an extended 
European lour, might have been 
described by. the Fr ench novelist 
and critic Boris Vian as “jazzisti- 
que” — feeling more than sub- 
r stance. She writes her material, 
which has few surprises. She is 
neither Jerome Keen nor Ella 
Fitzgerald and her band is no 
Weather Report But the texture 
is immediately recognizable, 
friendly and strangely haunting, 
and jazzis tics are rare at the top- 
of-the-pops. 

So rare that Sade’s success 
prompted the Steel Arise Group, 
a music industry marketing con- 
sultant to conducl.a survey. The 
results, published in Billboard 
Magazine this mouth, revealed 
that most or Sade’s fans are 25 to 
34 years old and that they like 
jazz only slightly more than soft 
' rock. The industry generally 
aims its pop product at teen- 
agers. The survey concluded that 
“the age of record buyers is con- 
stantly rising,” that contempo- 
rary jazz is “more mainstream” 
than (he jazz of ten years ago and 
that “it might not be a bad idea” 
for record companies to release 
more of iL 

Whitney Houston’s velvety 
rhythm and blues, though 
scrubbed with soothing electron- 
ics and strings, is an organic me- 
lange of the traditions of her 
mother. Cissy Houston — who is 
called a “gospel legend” — and 
the pop prowess of her cousin 
Dionne Warwick. Houston sings 
other peoples' songs like she 
owns them. Her duets with Ted- 
dy Pendergrass and Jermaine 
Jackson are clearly black voices 
because they are familiar voices, 
rather than because of any genet- 
ic qualities. Otherwise hers is 
simply a refreshing voice that 
conies from the heart 
When Motown released its 
“Motown Sings the Beatles” col- 
lection last year, small-print 
credits noted that Smokey Rob- 



lYhifney Houston: Velvety rhythm and Hues. 


inson wrote “You've Really Got 
a Hold on Me” — another re- 
minder - that dividing popular 
music by race is, in addition to 
being in questionable taste, an 
anachronism. And women of 
both races often succeed because 
of physical symmetry regardless 
of musical talent So from racial, 
sexual and artistic points of view, 
we are blessed with the one-two 
punch of Whitney Houston and 
Sade — two attractive, talented 
people with enormous potential. 

Dionne Warwick illustrates 
the nature of that potential She 
has sold 12 million records dur- 
ing her 20-year career. Her latest 
album, “Friends” (Arista), is 10 
and 12 on the black and pop 
album charts, respectively. She 
has also been on the R&B, gos- 
pel blues and jazz charts. Her 
bits include “Walk on By” and 
“Reach Out for Me.” Within the 
limits of easygoing pop appeal 
she is not afraid to risk difficult 
notes and to lay back behind or 
push the tempo. The tasteful 
confidence of this veteran sepa- 
rates rbe woman from the giik 


Sales figures and chart place- 
ment seem somehow inappropri- 
ate when it comes to John Len- 
non — as with. say. Bob Dylan 
or Miles Davis. Although it 
■would be surprising if the next 
Dylan or Dams or the new “Len- 
non Live in New York” (EMI) 
reached No. 1, the individuality 
and creativity of their work con- 
tinues to have greater impor- 
tance than sales would indicate. 
Their groundbreaking intelli- 
gence and courage remain the 
standard by which to judge what 
comes after. 

Lennon’s first full-length con- 
cert (in 1972) after the breakup 


of the Beatles was also his last. 
Judging from the evidence on 
this album, it was a loose and 
raucous affair. Songs like 
“Woman Is the Nigger of the 
World,” “Instant Karma” and 
“Give Peace a chance” are dated, 
and belter versions of “Come 
Together” and “Imagine” are 
available elsewhere. The roaring 
Elephant’s Memory band hits 
more than a fair share of clinkers 
behind him, and Lennon tends to 
scream rather than sing. But even 
an underweight Lennon is heavy 
in today’s light, safety-first at- 
mosphere. (For an example in 
another genre compare George 
Winston’s simplistic solo piano 
improvisations — current hits — 
with the improvisations of Art 
Tatum.) 

Lennon’s intense personal in- 
volvement has perhaps since 
been equaled by Bruce Spring- 
steen. But the latter can be liter- 
ary and distant when he refers to 
his working class origins, hitting 
behind a third person, compared 
to Lennon’s spare, punky, an- 
guished bellow in a sold-out 
Madison Square Garden: 
“Mother, you had me. 1 never 
had you. 1 wanted you, you 
didn’t want me . . . 1-ah-I, 
goodbye. Father, you left me. 1 
never left you . . . Mama don’t 
go. Daddy come home.” 

The concert was a benefit for 
the mentally handicapped. This 
digitally remastered release was 
produced by Yoke Ono. who 
said: “John was saying he 
wouldn't want to perform J 
Want to Hold Your Hand’ on 
stage after 30. He’d done the 
performing flea biL . . . But 
for the cause of peace, and to 
help people . . . he didn’t mind 
being a performing flea again.” 


By Sheridan Morley 

Iniernartonut Herald Tribune 

N EW YORK —The New York 
Times critic Frank Rich sug- 
gested in a recent piece that the 
British would do well to retreat 
from musicals since they are funda- 
mentally American territory. 

His article could perhaps have 
been better timed: The only impos- 
sible ticket on Broadway now Is ihe 

THE NEW YORK STAGE 

British “Cats.” while, apart from a 
Bob Fosse spectacular trying out in 
Boston, the only big musicals an- 
nounced for later this year are the 
Royal Shakespeare Company's 
“Les Mirfrables ” Andrew Lloyd 
Webber’s “Starlight Express-.” and 
“Me and My Girl” all From Lon- 
don. 

The filiation in New York is so 
bad that two of its leading musical 
men. the director Hal Prince and 
the choreographer Larry Fuller, are 
in London working on new shows 
for the West End. 

This Broadway season has pro- 
duced a couple of hit comedies 
(Neil Simon's “Biloxi Blues.” Vol- 
ume 2 of his memoirs; and “I’m 
Not Rappapon,” which, though 
not by Simon, owes a considerable 
debt to his “Sunshine Boys”) and 
little else that is not from abroad or 
the American past. One begins to 
wonder if Rich has been looking 
around his own back yard much. 

Has he. For instance, looked hard 
enough at “Jerry’s Girls”? This Jer- 
ry Herman anthology is of such 
stunning and tacky awfulness that 
in London it would not have got 
past a first rehearsal lei alone a 
first night. 

At least when such tributes are 
attempted in the West End (witness 
the recent “Jerome Kern Goes to 
Hollywood,” so blithely dismissed 
by American critics when it moved 
to Broadway), an attempt is made 
to set the composer into some kind 
of biographical context and to tell a 
little about his life and work. 

In “Jerry’s Girls,” song after 
great song from “Mame" and 
“Dolly” and “La Cage aux Fotles” 
is thoughtlessly hurled into a bland 
revue that comes to life only when 
Chita Rivera is (all too seldom) 
allowed to dance. 


U. S. Air and Space Museum Plans Annex 

Heium tourist draws, is nearing its IOih ship between natural and mechani- 

^TY/ASHINGTON — The Na- anniversary with ambitious plans cal flight. 

YY tional Air and Space Muse- for a vast annex that may include a Until now, one of the most popu- 
‘ urn, one of the United States’s cop memorial to the crew of the space iar exhibits has been the single- 


shuttle Challenger. 
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100 million people have visited the New York to Paris, 
museum since it opened July 1, 

1976, in the Smithsonian lnstitu- 
tion museums complex on Wash- 
ington’s central Mall. Exhibits a 

range from the Wright brothers' \f/ 

original biplane to Charles Lind- 
bergh’s Spirit of St Louis and die * |\ 

command module from the Apollo- 

1 1 lunar expedition. F T — 

An annex housing such mam- ***** 

moth craft as the space shuttle En- 
terprise and the Enola Gay, the B- VEGETARIAN RESTAURANT 1 
52 that dropped the first atomic I IflihcMt afar Indmipao 
bomb on Japan, is planned at Dul- 13 ° f - 12 * 

les International Airport in the Vir- J — 

ginia suburbs of Washington. The 
estimated cost of the annex is $87.6 ^ GAU| 

million — more than twice what ^ 
the mam museum bufldmg cost. i«r 

Legislation pending in Congress, 
modified as a result of the new CAR 

U. S. deficit-cutting Jaw, would re- 
quire most or that sum to be raised + s^fa, 

from private donations. Several pwgs-vs*.ian»n* 

corporations and individuals have mjkkge dc buwce 1 ™ 
offered to support the project as a ^ 
tribute to the seven astronauts 

killed when the Challenger explod- 

ed Jan. 28, but an official said the y- ny, 

museum was “not in a position to c . 1 

do anything firmly” until Congress ^ 

authorized the proposed annex. s»^r. {m. 5»v^m tcL < 
perhaps later this year. PA ffg 

Another museum project is 

scheduled to be unveiled this sum- ic 

mer: a replica of a pterodactyl pan . 

of an exhibit exploring the relation- **3 
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countably removed all the good 
songs. 

□ 

With “Song and Dance” already 
on Broadway and ‘'Chess” expect- 
ed to make the crossing, this is no 
moment to suggest that the Broad- 
way musical is anything but mori- 
bund in comparison with the West 
End But. just as London has 
learned at last how to do big band 
shows, so American actors have 
learned how to do small British 
plays. 

No one who saw Michael 
Frayn's “Benefactors” in London a 
couple of seasons ago would have 
expected that this highly localized 
account of the South London ar- 
chitecture wars of the 1960s could 
have found an audience on Broad- 
way, let alone a production or equal 
merit. Yet “Benefactors” is the 
snob hit of the season, and Sam 
Watersion and Glenn Gose have 
turned what in London was a 
somewhat chilly account of mar- 
riages and social schemes in disar- 
ray into a more romantic aiid 
touching tale of people trying to 
survive in impossible partnerships. 

In New York, as in London, 
“Benefactors” was directed by Mi- 
chad Blakemore. )t is not that one 
production is any better than the 
other; they are just very different. 

It will be interesting to see 
whether Paul Scofield can perform 
the same trans-Atlantic miracle 
this summer to London for so 
American a comedy as Herb Gard- 
ner’s “I’m Not Rappapon,” an to- 
rn guing mix of Nell Simon and 
“The Zoo Story.” 


The only other likely “legit” tot 
of the season is George Furth’s 
“Precious Sons,” which, though 
still to preview when 1 saw it. seems 
set for a long commercial life to 
New York and elsewhere. 

Furth has hitherto been best 
known for writing the books for 
Sondheim’s “Company” and 
“Merrily We Roll Along.” Here we 
appear to have something very 
much closer to his Chicago child- 
hood: The play is set there in 1949. 
and one of the sons of the title is a 
young actor debating whether to go 
into the Cirst national tour of “A 
Streetcar Named Desire.” 

The closing of the first half, 
when you suddenly realize which 
play he is trying out for. is suddenly 
and strangely touching. “Precious 
Sons" here starts an abrupt shift 
from domestic comedy to a Familial 
drama about career vs. college, 
sons vs. father, success vs. failure 
within the American domestic 
dream. 


Ed Harris and Judith Ivey as the 
bickering parents and William 
O’Leaiy and Anthony Rapp as 
their uneasily adolescent offspring 
make what could have been a senti- 
mental sitcom into a haunting 
study of parents loving and losing 
their children. 


Though New Yorkers are the last 
to recognize or admit it, virtually 
oil other shows of any value oh 
Broadway ( and many off it as weO) 
are from some other city, be it Chi- 
cago or London or even Los Ange- 
les (where Neil Simon shows now 
tend to premiere). The need to find 
an authentic New York hit is get- 
ting desperate, which perhaps ex- 


plains the ludicrous hype surround- 
ing “A Lie of the Mini'' 

To hail this as Sam Shepard's 
mid-career masterpiece, as many 
local critics have, conveniently 
overlooks the fact that at four and a 
half hours it is more than twice the 
length the plot can stand, and that 
such plot as exists is the palest 
shadow of Shepard's “Buried 
Child” and “Fool for Love.” 

In allowing the author to direct, 
in the most indulgent and lethargic 
of styles, the management has fa- 
tally denied him the sound of an 
outside voice or a guiding hand to 
pull this rambling and sometimes 
powerful evening into some kind of 
shape. 

It is hard to deny ibe strength of 


Shepard's language, or the fact that 
he stands only just below David 
Mamet and Landlord Wilson to 
the current range of American dra- 
matic writing, but to spend more, 
time than Shakespeare gave “King 
Lear” on an endless saga of iwo^ 
country-and-westem families fatal-' 
ly locked together by brain damage 
and arson is to venture dangerously 
close lo the borderlines of self-par- 
ody. 

There is nothing that the strong 
cast, led by Amanda Plummer, cam' 
do to alleviate the impression thar 
we have been trapped to a very' 
small room for many years with 
several incoherent cowboy psychia-' 
uists. 


In Singapore 

our faultless service is only matched 
by our spectacular architecture. 

THE PAVILION 
INTER ^ • COISHINENTAL 
SINGAPORE 



THE ADVANTAGE IS INTER-CONTINENTAL* 

•X INTER-CONTINENTAL HOTELS 

One Ciuudvn Road 1024. (65) 7338888. Tdex: 37248 
R>r reservation;, call- Amsterdam: (020)26.20.21, Brussels: (02)751-87-22 
Frankfurt: (I>t 9) 27 UXROO. London: tot) 49I-71S1. Milan: (02) 8772.62. Paris: 101} 47-t2-07-*2 or 
• call your iwa test InterContinental sales office or your travel agent . 


one view of Portugal 



|e 6 ni JOd jo Me ; a jeqioue 


Ybu probably already know about the golden sunny 
beaches in Portugal and the waters ports in the transparent 
aquamarine sea beneath a sky so blue, you can almost drink 
It. But (surprise, surprise) did you know you can get a 
Portuguese suntan as early as May and as late as October? 

Portuguese explorers were famous lor discovering new 
lands on their odyssey round the globe. What aren't quite so 
lamous are the many different countnes inside our own 
small country. Each has its own individual arts, cralts and 
festivals. Most of them (surprise, surprise) are open ail the 
year round. 

Likewise, our health spas will help you relax. But 
(surprise, surprise) have you also heard about our night life 
and discos? 

Ybu won't be surprised to team that centuries of Portuguese 
history have left behind many fine cashes. 


Portuguese Notional Tourist Board 


monasteries and churches. But tsurpnse, surprise) we also 
have some equally splendid hotels and some of the finest 
golf courses in Europe. . 

Our excellent wines.' cuisine and the warmth of Portuguese 
hospitality are equally well known. But did you know how 
easy it is to organise a conference in Portugal? 

Portugal has a pleasant surprise waiting tor you every 
day. Talk to your travel agent or the Portuguese National 
Tounst Office The first surprise is when they teJJ you how 
little it can cost to stay here. 

And (surprise, surprise) it’s our 75th anniversary this year. 
We invite you to celebrate it with us and profit from our wide 

expenence. 
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United Pros International 

. NEW YORK — Prices on the New York 
Stock Exchange resumed their climb Tuesday, 
staging a prompt recovery from Monday's prof- 
it-taking. 

The Dow Jones industrial average made a 
late-aftemoon push above 1,800 but was unable 
to sustain its first foray. After giving up some of 
its advance, the Dow finished with a gain of 
13.05 at 1,789.87. The average finished above 
1,700 for die first time on Feb. 27. 

Broader market indexes also finished higher. 
The New York Stock Exchange index advanced 
0.63 to 135.70. Standard & Poor's 500-stock 
index climbed 1:11 to 235.78. 

Advances led declines 1,033-669 among the 


2,087 issues traded, and Bi^ Board volume rose 


to 148.01 million shares from 137.46 million 
Monday. 

Investors seemed to shrug off bond market 
weakness, and higher crude-oil futures prices; 

“The market is in a strong uptrend that still 
has a long way to go," said Joseph Broder of 
Stuart. Coleman & Co. He said that inflation 
and interest rates were easing and that price- 
earnings ratios, for a bull market, were histori- 
cally tow. 

Stock prices climbed even though reports that 
the Organization of Petroleum Exporting 
Countries might agree on production restraints 
weakened the bond market. OPECs 13 oil min- 
isters, meeting in Geneva, discussed a Saudi 
Arabian proposal that would re-establish an 
overall production ceiling to brake the sleep 
slide in oil prices. 

In the bond market, traders said, the negative 
impact of this factor and of others weighing on 
prices might be short-lived 


Unless the Saudis agree to be a swing produc- 
er. cheating on. production quotas would be 
likely to sabotage a formal OPEC agreement, 
some oil and credit market analysts said 

Nigel Lawson. Britain’s Chancellor of the 
Exchequer, told the House of Commons Tues- 
day that Britain would not reduce its North Sea 
crude oil production to secure higher prices. 

General Motors was the most active NYSE- 
listed issue, advancing 2%4 to 83 V*. 

Federal Express followed, falling 3% to 66 
after reporting late Monday that its fiscal third- 
quarter earnings were weaker than expected 

IBM was third, rising 1V& to 152%. 

TWA rose T's to 183k. It was recommended by 
two analysts. Among other airlines, AMR was 
up vs to 49Vi, UAL was down Mr to 54 and Della 
was up 114 to 40'4. 

In the high-technology sector, Digital Equip- 
ment fell 2*4 to 16414. Burroughs was up ft to 
6S‘'4, Honeywell was down 1 to 7754 and NCR. 
was up P* u> 43. 

Automatic Data Processing fell 154 to 6834. A 
Merrill Lynch analyst lowered his short-term 
assesment of the stock. 

In the oil sector, Chevron eased 54 to 3754, 
Mobil rose 54 (o 2954, Phillips Petroleum 
climbed 54 to 1044 and Occidental Petroleum 
added t* to 25H. 

Exxon eased 54 to 5554. The world’s largest oil 
company, which last week slashed its capital 
spending budget for 1986, announced Tuesday 
that it was reorganizing its oil and gas opera- 
tions outside North America to improve effi- 
ciency in face of declining oQ prices. 

Among chemical issues, Cclanese climbed 654 
to 20154, Sun Chemical gained 354 to 4654 and 
Rohm & Haas advanced 2V« to KM54. 
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12% 91ft HoywA 40 34 14 
30% ISVr H attain 40 17 13 
19% 9 HoiLoO 72 17 23 

25 10 .HIMAfn .. 28 

26V* 19 HUCrP n 186a 77 
22% 5 H II USA 

17% in* Hocks 
18% 13 HodaM 

26 16% HoUmn 

34% 13% Hall Ip 9 
39% 22% Hfttnzs 
25% 13% HelrwC 
24% 17% HoImP J6 
47% 31% Hormts 170 
36% 14% HorHC« 4141 
321b 16 Harman 
62 39ft. Harshy 

8% 5 Hosston 

451* 28% HewIPk 
36% 24 HexcH 
24% 16% HiShrar 
14% - 9% HIVoll 
31% 20% Htlnbrd 
73V* 54% Hilton ; 

42% 26V* HHoChl 
68% 46ft. Holktov 
132 Vft 68 Moil/S 
20% 10V* HomoD 
35% 18% HmFSD .... _ 

10% 7 HmtGpfl-10 1X9 

3% 21% Hmsfke JO 8 53 

2flV* 12% HittatFn 40 14 • 


266 41% 4L 419* + % 


18 18% 18% 18%. 

230 79ft. 28V* 28%— % 
81 12 .11% 1I%— W 

an 2i* am. 21% + w . 
T36 19% 18% 19% + % 
*97 13* 13% 13% + 3ft | 
150x26 25% 25% + % 

448 8% 81ft 8% + Vft 

.234 12% 12V* 12V* 

538 14% 13% 14 
1310 2SVb 24% 25V* + % 
599 32% 32V* 32%—% 


.90 23 18 1614x38% 38% 


ll 592 2Mb 24% 3t_»i 


ISO 


1.9 31 2M2 18% 18% 1B%— % 
XS 19 2138 45% 45% 45% — V* 
51 47 Mb 24% 24% + lb 

23 . 993 32% 31% 32ft. + % 
23 17 258 60% 59% 601ft— Vft 

22 6% 41ft 6%— % 

7 23 5234 44ft 43% 44% + % 

17 18 57 3418 34% 38% + % 

XI 9 80 24% 23% 24% + % 

U 12 188 14% 13% 13% + Vb 

1.9 17 64 29% 29% 29% 

338 70% 70% 70% + % 

162 41% 41% 43W— 1ft 

990 67 65ft, 66ft. +1% 

70 T22W119%T20 
1479 16% 16% 16tft + % 

1072 32 30% 38%—% 

90 10% 10% w% 


72 
M 
SS 
.17 

86 

180 25 IS 
J69 3 
1.16 17 13 
180 8 

44 

8S« 7 9 


31% 23% LomMfB X72 
5% 2 LomMtat 
22 Vft 19% LomotMaaO 97 
34% 21 'ft LnStor 1.90 5ft 13 
62% 45% UMWS Pf 5J7 98 
12% 5% LILCo 
39 2S LILpfB 
36% 22 LILpfE 
62ft. 40% LILpfK 
26% 16% ULpfX . 

26% 16% LIL PfW 
26% 16% ULPfV- 
29% 19% LILpfO 
25 15% LILpfT 

I9Vft 11% LILpfP 
21% 13% ULptO 
33% 24 Lora Dr 
44 28 Loral 

M 10% LoGanl 
37% 23% LoLond 
80 17% LcPoc 

33% 2 49* LoPL pfAUOi 
27% 17% LoPLRf 791 



9.1 11 250 30W 29% X — * 

63) 4% 41b 4tt — %■ 

292 31W 2% 21% + i 
364 34ft. 33% 34 +f 
29 59% S9 Vft S»%_S ' 

3 1541 11% 11% 111b : .n.’5 ; 

290x39 39 39 >L. ... 

1010X36 MW 36 +% 


•ra.-. > !J 




TOOOz 62% 42% 62% \ --.^1- ' . ._ 

131 26% 26% 28% +%..•!>-■ ** — V* u“--L 

54 26% 26% 2Mb + « | 3U. ‘ • . . _ 

88 29% 29% 3% + 55 .'.r- ., v 
66 25% 2Mb 2S%+ 3 Lro - 

43 19% 191ft 199b + « : 


TO 21% 20% 

698 29% 28% 

982 441ft 43 Vft 

177 11% 11% 

______ 515 27 25% 

30*23 -18 17W M% 36% 

12 331* .82% 33 . 

53 27% 27W+% 1 

673 34% 34% 34% ' ■ 


72 IS 17 
31 12 B 
S3 58 17 
180 37 70 



35% sib iSnS»‘ lfi'.u li ra 2K 3g*\S ■' i Tia:o ;h£r: T_r‘. ... 

41% 20% Lav* M 18 23 Bg 3BJ »b 3gb— ig , 

27% 19% Lobrxf 1-1* 47 T8 799 27% OTb + It ; ^.Lj 


43% 26V* LufaVS 


US 1.7 23 313 35% 35% 35% 


27% u% LuckyS l.W Aft 16 2487 26% 25% 26% . 
15% 11% uEXE -48 X2 335 15% 13% 15 +]% 


M 


848 25% 34% 24%— % 


91 28 27% 27% 


63% 50 ' Honda .830 SO 9 !!?? S«b 5Bb S»k_+ % 


270 25 12 2790 88% 88 88% + % , 

275 28 148 110 109% 1W +2 

176 66 10 2554 29% 29% 2Mb + % 


78 2ft 96 


39 

1324 

101 

51 

611 

82 


12 Marti 
HWi Lam Stack 


Mv. YW.PE UXhHWlUm 


QuoLOVoe 


34% 22^ BrfT2pp 170 • 3L6 18 


3V. 1* Brock 

39% 18% Brckwv 1J2 


3ft 17 


a 35% BkyUG . 374 68 10 


12% 9% BosEpr 1.17 9.9 14 11% 11% 117* + % 

15% 12 BoiEPT 1A6 97 8 1SW IS 15!* + % 

32 2DVC, Sovrotr .72 2J 13 793 31% 30% 30%— % 

35% 25% BrtpSI IftO 4ft 16 130 35 34'/* 341b— V* 

74 53% BrfsIM 220 XO 19 *166 73% 71% 73 +1 

150 115W BratMpf 280 U 1 152 152 152 +2 

4% 3% BrilLreJ 47 3V* 3 Vi 31*—% 

35% 23% BrftPf 2J6o 6 9 7 575 34% 33’ft 34^ +1% 
120 33, 31% 33 +1!ft 

138 36% 36!* 36% — ' 

2*9 48 47V. 48 + % 

4 24 24 24 

54 35 34% 34% — Vi 

_ . ... '.7 28% 28 28 

38% 25 BrwnGp 184 18 14 709 37% 37V* 3714 + % 

381ft 20% BrwiFi 84 18 22 1185 36% 36 36%—% 

30% 15% Brmws .54 Ll D 3641 31% 30% 31V* + % 

38% 29Vft BrshWI J2 1ft 17 106 38 37% 37% — % 

21 16% Btmdv 80 37 44 34 21% 71% 21% + V 

21% 17% BunkrH X16 90 9 21% 21% 21% + V 

22V* 199* BKfnvn 234 22% 21% 22 

21% 14% BurinCt 15 1511 22% 21% 22V; +1% 

39 34% Burllnd 184 4ft 65 572 37% 37 37% + % 

82% 49V* BrlNth 180 20 10 1144 79% 78 '4 7S%— % 

8% 4% BrINopf .55 6.9 9 I* I 8 — % 

52 48V* Hr IN Of A92B1O0 2 49% 49% 49%— 1* 

15% 9% Burndv 826 13% 12% 13% + % 

71% 52 Burrutl 280 38 13 1948 6954 68 68'ft - % 

20% n BulIrfR 52 XI 17 91 IT 1 * 16% 16% — % 


34% 17% BkUGwi 
37'ft 31% BklIGpf X95 lift 
28% 19% EYvnSh 80 18 16 


XOO 

100 


18 


US 118 
280 3ft 
275 78 
4.10 64 


167 


1J4 97 


27% 1816 CBI in 
143% 90 CBS 
95% 65% CBS Pf 
7% 4 CCX 
12% 9% CCX pf 
76% 47% CIGNA 

37% 27% CIGpf 

63% 49 CIGPf 
6 I vICLC 
71% KW CNA Fn 
12% 9% CNA! 

30% T6V* CNW 
30% W CNW of 112 7.1 

65% 38% CPC Inf 270 38 22 

34% 20 CP NIT 1 .50 48 11 

23% 19% CRIIMI 272* 98 

19% TOl CRSS J4 XT IS 

369* 22% CSX 1.16 X2 

41% 27% CTS 180 25 25 

10% 6% C3 Inc 
29% 20% Cabot 07 X6 
19% 12 Conor IS 

35 14V* Col Fad 88 18 5 

44% 41 ColFd pf 4J5 78 
M% 10% CoIRE ITS 98 12 
24% 15% ColllHl 25b 1J 
36% 20 Col mot 88 XI 13 
157* 9% CammI .n 1J 21 

26 17% CRLko ftO 

4% 1% CmpR* .161 

S8V, 32 ComSp* 182 2S 14 
15% iHv CdPoe* 88 
36% 16% CononG 11 

256 180. CooOl* JO .! 22 


27 

22172 1448 140% 


““lSSiS^-w* 


95% 95% 95% 

S 4% 5 + % 

11 +S 


75% 75 75% + % 

37% 36% 37 — % 


63% 62% 62%— % 
5 2% 2% 2%— % 

999 70% 69% 69%— -* 

50 12% 12% 12% + % 

336 29 28% 38% + % 

315 39% 29V* 39% 

643 65% 63% 64 — V* 

46 32% 37% 32% 

198 23% 23% 23%— % 

TOO 16 15% M + % 

1677 36% 35% 36% + '* 

127 83% 4014 40’i— % 
693 9% r* 9% + % 
IIS 35% MV* 25% + Vb 

869 18% 11% 18% + % 

1903 31% SOT* 31% 

165 .60% 60% 60',': + % 
.6? 13% 13 13 + % 

Its IV- 18% WA + % 

473 3Xi 3T* 32 * '•» 

15T7 9% 91ft 9% + V* 

1386 19% 18% 19% + % 
616 2 1% 1%- % 
513 53% SZ% 52% — Vb 
4522 13% 1Tb 13% + % 
I7£> 37% 36% 36% + % 
232 243'.* 341 241 1;— V* 


35 20V* CaoHds 82 2ft 13 1933 34'i 32% 34'J. + % 


110% 103% CapHpf 891a 8J 
12% 8% Carina a 88 
39% 27% Cantata T08 XI 13 
40 70% Cura FI ft4 17 17 

35% 25% CarPar 288 78 * 
28% 22% CorPpf 287 9.9 
42% 29% CorTac 110 58 27 
10% 6V* Corral .70 L2 II 

30% 17% CorPIrs 80 20 11 
24% CortHw 1J2 38 19 
42 31% CortWl 80 18 17 

18% 14% CoacNG M8 78 9 

IS W CoslICk 

17V* 12 CrtlCof 

5314 ?9»ft CofrpT ... _ 

33 32% Cceo J0 28 

88% Catania 480 2ft 15 
57 38'ft Catena! 439 u 

TOV* 5 Cenav .Jta J U 

51V- 39V* Cent*! 284 48 II 

33 20% Centex 8 IU 

31% 711ft CcnSoW XU 70 8 

35% W ConHod 1H 19 1 
49 40 CnlLfof 450 9J 

23% 17% Cnl IPS 184 73 B 
33% 22% CnLOEl 288 68 V 
33 CLoElpf418 11.1 
16% 9 Vft CcMP« 180 4220 
25% 16% CVIPS 150 78 7 
7% 3% CanlrDt IU 

14% 10 CofryTI 82 59 9 
21% 15% Carry U I 200 145 9 
33V. 21% Crt-tmma ~ 


1 106% 106'* rasw— % 
78 10 9*ft 9**— V, 
5» 35’ft 34% 35 + U 
183 34": 37% 38'.* — VS 
3455 OS’.* J4Tb 35% + '» 
I 27 77 27 — U 

551 36% 35% 36% + % 
Sf 8% 7% 8% +1 
377 79% ?» 29% + % 

SO* 31% 30% 31% ♦ V. 
95 61% 60 'ft 4091— % 
107 17>ft 16% 171ft + *1 
W 1943 14% 14% 14% + % 
53 45 16% %% 16%— V* 

18 26 4407 53% 50% 52% +2% 
143 33V, 32V. 33% + V* 
870 2819*1*5% 280% +5% 
3] « 54% 54!*— % 

271 Star S*k 5% 

295 51% 50% SI v V, 
271 32% 27V* J2% + >* 
1425 31 30% 30%— % 

287 33% 33 20%— % 

1Wz4Tft 48% 44ft— % 

463 22% 27!ft 22% 

lte s 32H 37% - % 
n w m 37%— % 
W 17 16% 17 + % 

J» 25% 24% 25 — % 
U1 5% 5% 5% + % 

US 14 13% 13% — % 

117 19*4 19 TV*— % 

740 33% 37% 33% + % 


3% 


.nun 

20 Ctenoln S3 18 18 4089 29% 21% 29 

29% 22% CTVnl pf 130 42 177 73U W% 2T*— % 

61 '4 47% Cfunlpf 480 81 403 57T* 56% 571, ft % 

HVS 1% Ovonto ® 1458 W V- \0 + Vs 

3 2 vforic 170 7% Ml rv, + '* 

IXbvlOrrlpf 35 2% 2** V» 

24V* Own 7 60S 44-» 43 * 44!*— % 

8 % Chosapf 780 83 Si 91% 91% 91% — % 

V* OlOMPf 525 91 6 53% 53% 53% + '. 

S3 OtataDf 584C10J 653 S3 SJ% 57% — 

50V* Chose Pf 6.95*132 KM2 57% *2% S2% 4 la 

18. ChMHP .72 ZJ II 254 27'a 30'* 32 +11* 

39% 26% Clmnad 156 4J 15 35* 36% 35-'* 36% + % 

5H* M% OtalNY 2ft0 5J 7 I3»» 57”. 50 SI - % 

56% 52% ChhtYnl 547*10 7 60* 53% 57% 53- « ♦ ■- 

55% 511* ChNYpf 509a 98 571 52% 5?'* 52% + 

4*% 32*ft Chase* 134 19 IS .28 C"a 43', 43”,— -f 

4S"a 31 ChasPn XOO 6+ 19 191V 61% «3.* *3-7 

40% 33% Chavm 280 48 8 777* 3T. 37 : T"i — 

153% 174 OUAUw 77 35 15^-150 152'* +2 

(OV. 54 CIUMIPf 14 78 69 >, 70 * 

36 19% CMPliT 20 2854 37 34% 2 


91% 

56% 

56% 

566* 

31% 


TJnVonffl 
High Low Stock 


Dlv. YW. PE 


515. 

nm HWi Low 


OuaLQiW 


»V 59V* FMC 

lid 74 FMC Pf 

311ft 20% FPL Gp 

12 9 FoOCtr 

13% 9% Focel 

10 7% Folrchd JO 10 

38V* 23 V* Falrcpf 380 10-5 
I5Vb 9% FaTrfd JO 18 13 

27 19 FamDIt Jt 10 23 

17 131* FansM 80 38 18 

»!* Z3 FrWlfF 8 

26% 16V* Farafi 08 23 14 

11% 8 FoyDra JB 18 57 

7% 4% Fotfnr 08* 1.1 12 

34% 16V* PBdlCo* l2T 32 13 

73% 33% Fed Exp 2518532 67% 63 65%— 3V* 

43% 31% FdHmpf !84eX5 313 416*41 41% + Vb 

45% 33% FdMog 180 17 11 53 43% 43% 43% 

33% 14% FadNM .16 8 61 5547 32% 31% 31% — !ft 

27% 16% FedIPB JO 2-7 49 637 26V* 25% 26% 

35% 25% FPflopf 2J I 68 633 35 34% 35 + V* 

Ifl1j04 55 22 T24 19% 19 19 — % 

38 16 241 23% 23 23% 

13 IT 2204 77% 76% 77% + % 
18 25 432 33% M 33%+% 
28 IS 51 49V4 49 491b + lb 

15 5118 15% 14% 15%—% 
75 4 8% 8 8 — Mr 


11% 11% 11% + % 
11% 11% 11%— lb 
10% 9% 10 + % 
34% 34 Vft 34% + % 
13% 13% 13% 

23% 23 231b— % 

_ 16% 16 Vb 16% + % 
17 99% 9 59% + % 

282 23% 22* 23% + % 
1254 116b 10% 11% + % 
300 7Vft 7% 7% + % 
334 32% 32% 32% — % 


86% 54 K. Homy* H 200 28 1J 2909 78% 77% 77% 

42 23% HrmBn US 12 12 81 40% 40 40%+ Vb 

6% 3% Bortron 3 5% 5% 5% - - • 

52'A 28% HCA 86 1.7 13 3444 39%. 3Mb 3Mb 

22% 18% Heflins 200 88 19 27 23% 22% 23% + % 

48% 34% HoiMflM 104 XI IB 

1J% l» HOUFata 88 XI 14 

68 1 

r . 15 ? 

18M21.1 
80 38 18 
10 268 
45152 
1.1 15 
28 13 
27 


47 28% Houctlrt 181 

91% 74 Holnl pf 6J5 
311ft 22% Haul rid 284 
11% 7 HouOft 

19 IM HmvICP 
13% 9% Huffy 
15% 9% HPOflTI 

30% 171k HlIBhSp 
36% 25% Human 
32 16% Hart Ml 

43% 28% HutlEF 
37 23% Hydro) 


80 


100 


98 4tVi 47% 48% + IA 
9) 151b 15% 15% 

831 tt- 46% 46%,+ % 
11 92 92 92 — Vft 

2554 31% 30% 31 — % 
38 8% t S 
33 12% 11% 1T%— 16 
216 136b 13% 13% + Vb 
‘ 10% TO 10%+.% 
2B% 27% 28% + % 
29% 28% 2B%— % 
31% 31% 31% — % 
20 U 3636 44% 42V. 43% +1% 
6.1 11 47 3316 32% -33 — % 


J2 1.1 13 206 

-76 26 13 4554 


I 


18* 30 14 
UI* 78 
880 38 88 
2J0 88 
175* 92 


19% 13% Fed Rif 


24% 15% FdSonl 
79 53% FadDSI 


37 15% F«rra 

50V* 25% Fldcaf 
17% 5% FtnCoA 
10% 4% FlnCppf 80 


254 

1JQ 

180 


34": 2rtb CwEPf 
21% 14% CwEPf 
23 15% CwE of 

26% 22 CwE Pf 
27% 34% CwE Pi 
93 65 CwE Pf 

10 56'/* CwE Pf 

37% 22% COPIES 
40V, 27%* Com 50 1 
as% 22 CP',vc 
16% 61a Compoo 
32% 21% Corn PBr 
37% 13 CornpSc 
23% 9V* Cptvsn 

52% 26% ConAor 
ZPft 16 CarrnE 
39 34 CfinNG 

18 12% Conroe 

42% 30% ConsEd 

57V, 39% ConEPf 485 
55% *2% ConE Pf 5.00 
47 28 CiGFrt - 

S3 36% CnsNG 
6 vs CcnsPw 
21V* CnPPfA 4.16 11 



1 33% 33% 33% — lb 
84 21 U. 30% 21 + V* 

19 22% 22 22 — 16 

15 26’^ 26 26>ft + !A 

3 27V* 2716 37% 

300z 93 93 93 

7002 79 79 79 — 1/2 

62 361b 351* 35% — V* 


44% 39% FlnCppf 579*148 .. 46 41*2 4t 41% + %l 


288 


25 CnPplB 4A 11 


33 
3S5 
1074 
28 18 1143 
75 12 2S 
75 11 21 

28 14 139 

&ft ID 3117 

... « 

1.10 2J IS 

- 284 5J 10 

14 “ " 

38 

49% ST* CnPpIC 457 II 
*7W ftl CnPpfD 785 11_ 

70 41 CnPpfE 7J2 118 

TO’* 41’* CrPpfG 726 11.7 
33% 2?v* cnP pf-/ 480 1X8 
30Ve 18 CnP prU 380 125 
31% 19’.;, CnPprT X78 1X3 
68'ft 41 CnPpfH 788 115 
31 20', CnP or P 400 114 

30% 19Vb CnPprP X9B 138 
»V- 19% CnPprN 385 13J 
2% 13V* CnPprMX50 118 
21*4 12% CnPprL 2J3 11.1 
31% 20'ft CnPprS 482 I3J 
337 i 13 CnP or K 283 11J 
37»b CnlfCP 
6% Conllll 
1% Coni 1 1 rf 
te Clll Hid 


55 

lljlft 

4!b 

IV. 

19% 

296* 


280 40 


180 63 


180 


XI 17 

20 11 


6% Cnflnta 
22 CcntTol 
33% 151* CIDato 
41% 32. CnDIpf 450 IU 
V% '.ft vlC«*U 
50% 28 Coopt 
31Vs 14% CoprTr 
26% 20% Cootwil 
14 7% Coowkl , . 

2 21* 1ST* Cpwta pf 2X 125 
28% 211* Cardura .92 3ft 17 
15% 11 Coreift 
74% 34% CornGI 
68% 41V] CorfiJK 
12% e’ft CnlCrd 

11 8% Craip 

48 17i Crane 

74% 32 CrayR* 

73% 18 y CrcbN ot X1B 
- 18% crmpK L30 


8a u n 

1.40 X0 23 
T JO 20 71 

J0r 18 21 

11 

180b 3ft 25 
29 

9.1 

4J 13 


91% O’; CrwnCfc 13 

46! ■ 35^< CrwJef 100 22 

24% 17% C/.iB n 

48% 74% Cufcro M 18 II 

31% 12% Culutal 23 

71V, 58% CvmEo 2J0 30 14 

13% 9% ClHTlnc I I0o OJ 

55 a J0»« CurtW I JO 22 

61 ’ r Cretan 118 18 9 


35’ft 15% + % 
Trtft 27%+ V* 
15% 15% + Ift 

_ 25 25V* + 'U 

3SVb 34% 3SVb + % 

16% 16 16% + % 

52 49 50 — % 

23 27% TXh 

14% 34% 34% 

14V* 16!ft 16% 

.... 41% 41% 41%— Vb 
223% 57% 56V* 56% 

10 £5% 54* 55 + Vft 

758 48 44% 48 +1V 

518 50% 47% 50%+1V 
2866 13% 12% 13 
2002 35% 35% 35%— 1% 
1002 39Vi 3W 3"% + V. 
102 43 43 43 —1 

S5Dz 66-65 65 —1 

1120X 66% 46% 66% + V*. 
7300x 40 04% 649*— 2 

127 32% 30% 32 —1 
50 25% 27% 38% + % 
21 28% 28 ift MV*— r 
4002 67 66% 46% +T 

20 30 29% 2+V4— 

44 29 2B*. 28% + I 

9 29 28% 29 

20 21% 21V* 21 •* 

33 20% 19% 20% 

41 X% 30 30% + % 

23 211* 21% 21% 

451 54% 51% 54% 

299 9% 9 9Vb + Vb 
493 3% 3. 3 

613 % % % 

499 19% 18V] 19% + % 
1242 29 38% 28% + % 

1167 25% 251* 25% + % 
3002 40 40 40 

65 1% 1% 1% + % 

7 « 4 SH 41% 48 'ft — 1ft 
43 20% 20 20% + % 

10 14 1376 21% 27% 27% ♦ % 

■ 10 B'/i 8% B%— % 

37 19% 19% 19* + % 
126 37% 24% 27 
57 I4l'i 14% 1«<b— % 
979 72 71 71% — % 

57 66*. 64ft. 66% + <L 
3«4 13 17% 12% — ’ft 

40 10% 10 18 

247 471* 44% 47% + % 

1443 73% 77% 72H 
4 24% a* 23% + % 

41 21 Z7V* 27% — % 

ni B7V« 857ft u*%— % 
506 46 *5V, 4S%— % 

606 24’- 231* n% — % 
27 49 48>ft 49 +1 

3094 13U 13% 13!i + Vi 
615 74V J 74 74% 

43 ITft 11% 12!i + Y. 
91 55% 55 55% + % 

107 60% 6CV, 40'ft — % 


13% 3% FnSBor 16 369 13% 131b 111ft— lb 

40% 25% FlraFdn JO 3 1410 41% 39!* 41% +1% 
27 17% Flrestn 80 11 17 1775 26% 25% 25% + % 
58% 53% FtArtPf SftflelOO 50 54 =* 54% 54% — (ft 

57 30% FlBkSv US 32 10 766 55% 54% 55 + % 

40 25% FBkFIC 100 Z5 13 632 40% 40% 40% + % 

58 32% F Basts 100 U 14 2043 59% 57 59% +2% 

-static 


32% 18% Ft 


11 % 

68% 


87% 69 FOllpfB 723* 8ft 
15% 8% FIB Tax .10 1.1 12 
44% 33% FI BTxpf 3.14*152 
42 31% FtBTx Pf 48M15J 

8% FtClfy 9 

47 FFB X12 4J 9 
FFBwl 

44% Flnfsta XS0 40 9 
27% Flrtstpf 2-37 4J 
51b FtMISB 24 
5% FjfPo 

34% 26% FolPopf 282 
317b 25% FlUnRi 110 
37 20 FtVoBfc 37 

43% 32% FWoeh n 100 
48 'ft 76% FtWIsc" 1 JO 
59% 49% FWiacpraJS 
39 23% Ftadib 

If. 3% FHUFd 05e 


102 4J T1 3370 31% 30% 


— % 


65 

?S£ 

Mb 


49% 30% FlfFnG 
■lEn 


33% 17% Ftaal 
44V] 34V* Flam 
14% 121b FteNl 
29% 20 FlBflT 
37% 23% FlOOt 
46% 37% FtaEC 
37 23% FtePra 

27% 12% FtaSII 
8 3% FlwGan 

24% to% Flower 
20% 13% Fluor 


36f 87 86!ft 86% —lib 

430 9% 8% 8% 

51 33% 32 3316— V* 

12 32V, 33 
418 9% 8% 
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.. 14M 8*8*8* 

70 II 1550 40 3V* 39* — * 

70 17 17 33% a 23%— Ift 

1.7 M 7u4 77% 76 76*— 1% 

X7 14 108 44 43 44 + '•] 

1.7 17 241 47' j 46* 46*—' : 
14 171 9s5H 53* 51’* MT. ♦ % 
15 » 351 57* 56 $6% — Vj 

5 184 36', 33% 36 - 

21 78 77*6 16* 15* 16% +1* 

4J 8* U* If* 17% — * 

l» es 27* J2lb 22* 

.9 a 1327 68% 96 9, — 7^1 

?"0 3.9 17 410’ 77* 75 76* + * 

TO 45 44% 45 + 

27 S7"i 57 57* 4 * 

671 41* 481ft 41 — ' 
670X100 99V] 100 + . 

47107 9»W1 96* 96*.# — V» 
300:91 91 91 — : 

18 77* 27 77* — ._ 

51 a* 3Tb 331 — Vi 

80007105% IOVf ID5"b +1* 

108 r, 7U IU - % 
i:o 11a 1* 11|— i, 

834 I08ft row. ISB 
4134 11% 17% 38* 

100.- 77 21 33 ♦ % 

TDj 17% lrt# 17% 

1802 H’ft 18* Tl’i — % 

liar tr. »* in ♦ * 

8X11 20% 20% W.: + ’j 
1103 19 ll 19 - * 

4 28* TO TO* + Vb 
amr, jj 32*-,— * 
1102 75* 25* 75*— (« 
47732 71 69% 69* —H, 

435 16* Tr. 16 

i» a ? , »* ♦ * 


75*. 38% Ga Betel 100 
48% 29% GCIrnn JO 
45 arft GCinpl 51 
16* 7% GnOaUj 

36 91b GnDevn 

TOV* 2* GoDevwt 
80* 63 Gnovn 100 
78% 56* GonEI 202 
111b 4% GfiHme 

I GHcrtea 02 
89, GnHou, 04 
21% 12% Gnlnte 05 

80 * 45% GoMUta 132 

11% 64* GMol 5J»T 60 
48* 37* GMotpf X7S 70 
44* GMotpf 500 70 

47ift 28* GM Ir £ ftO ♦ 

- 3JJb GMfrHn .159 J 

7* 4 (ft GNC .16 30 

, 20!b VI* GPU 
[ T29V6 72* G*nRe 1.74 10 43 

M’S, 7* GnRefr If 

S3* 37 GfiStanl 1 JO 15 30 
15W 18* GTFTpf 1JS BJ 
M lOteGTFIpf IJO 80 
5% 2* Geraco 
18* ■ GdRod .» .9 

33U, 19 Gem# 13* o 
29 TO GSPf 108 X9 
45 X* GaoirPf 108 30 >8 __ 

»v-] *1 Go Poe JB X5 31 2524 
39* 35 GePcpf 234 X* 5 

29 23% GoPWBf 300 10.6 

J0!ft 36 GePWPf 304 1X1 
31* TO GePWPf X76 1X4 
26% 1«V) GePWPf £54 TO? 

BH IM« GoPwpf £52 100 
27 23% GoPwpf £75 10ft 

60 GoPwpf 7-80 10.1 
r *0 GoPwpf 127 1X1 
43 a* GerbPd IJ? 32 17 

;a* 15> . G^bSe “ 


20% 

14% 


54 X0 13 1842 19 ll!k 18% — lb 
509 12* I TV] 17* + * 
244 13% 13*13* — 
HO 79% 71% 79VJ + * 

2H 19% 19* 19* + * 

22 » 74* 74% + '*# 

3*3 48% 47* 48 + % 

2 44V. 44>b 44%— % 

235 II* II* 11% — * 

424 2Tb 21% 27V* ♦ % 

135 9!b 9% 9>% + * 
„ 4535 87 78* 84* +5* 

30 IS 8930 79 76% 78* + * 

23 166 10V] 10 18 + * 

M 18 7B5« 19* 19* If* 

65 13 13* 12* + * 

477 20* 1Tb TO — * 

2129 Tfli 77* 7812 + % 

7 19869 84% 81* 83% +2V, 
14 4|* 47V a 48* ♦ % 
7 64 01% 64 + * 

1800 47 46 47 + % 

6045 48 lb 46% 477. + * 
4234 5% 5% 5*— * 

13 2226 ?rb 19* 19*— * 

MMM* IK* 126*— I* 
59 17% W* 12* 

Sll 53, »% 57% + % 

I60z 14% 14'ft I#* 

800Z 1SV, IS IS* +1 

f*3 2* 3* 3% + * 

149 II* 11% II* + l# 
597 31% 31 Va 31* + % 

* a'* 2»>b + ", 

33S 43* 47% 43% + H 
3T . 31Vj j? 

38 38 38 

73 77% 77* TP'i 
55 29% a+j 2813— * 
*6 30% 30* 30* + * 
32 25 24* 33 + % 

9 24* 34* 74* + % 
308 24% 76 34 

TOOl 79 77V] 77% — 1* 

ITOOl 77 !5l| 76* 

704 41* ffi*b 4) — % 

.12 ft 14 4017 20"j T9* 30’ft — % 
U J fi J*-’* XT 36%—% 

. II 173 16% 16 16 — 

0g* 4 s 9* 11 10* JO*— % 

ft2 £3 132 22* 27% 32%— * 

140 M ,iz sa- w* +,, ' !i 

J0 10 7 79*8 73 20*. 21% — * 

i?l 7363 1 5. 1% 1% 

30 0. 3* JV, — •> 

21 687 11% LP» l£J- i 

Z4S 2* 3* 2% 


41 37* JWT 

4SU 24 JRiwer 
a% 17% Jomwrv 
15% 10% JopnF 
55% 36 JeffPII 
38’ « 27V: JerCof 
9f 45* JerCpt 
87 54 JtrC Pf 

■5* 55* JorCpf 
HI 94% JarCpf 13-10 12J 
TO* IS* JerCpf £18 9 S 
23* 7* J6wfcr 
*21? M -‘* -lornjp jjo 
62* 31* JohnCn 200 
69% 50* JhnC of 4 05 60 
71V. 22% Jorttan 100 ]J) |7 
31 27* Jnfcna J8 £8 17 

77’.* 31% jpvMIe 100 32 31 


1.12 

06 

.12 _ 

1 036110 

1-52 £8 13 
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9J4 9 j 
412 92 
800 9ft 


£9 20 408 39* 39 391b— !b 

IJ 14 1005 44!i 43* 43*— * 
1 13 149 23 27* 22% 

394 14* 14* 14% — % 
351 SPA 53% 55 — Vb 
2407 37* 37 37 _1* 

6SD2 98% 97 «■% +J* 

13Br 84 *3* 83*— * 

WO* 83* 83% 83% 
118x110 TOT. - ] 109*— 1* 
33 23* TO* 23*— % 
.. a 51 19* 19* 19* 

20 16 5715 53* 52* S3 — * 
3-3 13 4T2 60* 60% 61 — T% 
11 4T . 48% 49 — % 
74 25* 24% 25* +1 
W9 31% 30* 3» + * 

365 TO* 26* 34* + * 


24 14* Moores .72 29 14 

28Vb a MoorM 104 1* 15 
31. TOIb MorMpf 250 80 


IS 18 30W W% 101% 1031b +1 
63 10 4S4 48* 47* 48* + % 

.1 JSf » SH— Vb 

75 12 SS98 29* 29* 29* + * 

100 1* I* 1* 

85 7* 7* 7» + % 

_2S4 34* 36 36*— * 
2114 3* 3 lb 3Vb— K 
383 72* 47 77* +5% 

3 57* 57 57* +1* 

38 18% TB* 11% + Vb 
« 59* 59* + * 

909 35* 34* 35 — % 
TO 21% 20% 21 + Vb 

205 9* 9 lb 9* + (4 

S49 25* 24* 24* 

177 24* 26* 26%—* 
1 30* 30* 30* 


11 
50 

4J 24 
40 

. 60 7 

1J0QU 
93 14 


2JJ 10 3551*77* 74% 74% + * 


1000 9.1 ID 

JO IJ 9 


80* Moron Pf £98# X8 

TO* 12* MorKeo Jo 10 14 
41 37% MorKnd 108 X2 12 

JO XO 20 

22* 14* MfpRty 
© 2Mb Morten 
*5* 79V, Motor lo 
TO* IS Muter* 

»% 9* Momei 

8 33% 31% MurpO 
% I4Vr MurrvO 
H 13% MotOm 
7* 1* MverL 


1X0 


STOkM* 87* 8814 + % 
1ST 21 20* TO* + % 

145 44% 44% 44*— >i 

135 77 26% 27 + ft 

307 201b 19* 19% + * 

2555 36% 34>ft 36* 

10 74 3214 45* 44* 45 — tb 

£4 IS 107 71 !k TO* 21 

i, I! “ 3B% 18 18 -Hi 

« II 1013 23% 23* 23*- lb 
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104 90 
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L 


N 


12 


11% 7* KOI 
2314 14 KLM 
4Kb MH Kmart 
W'b 13* KNEnn 148 
20* 13* KalJrAI .15? 

If'.* 13* KQteCe .TO J.| 

13 9V] Konebe rfl0O 700 

TO* 3* KaitaO M 10 10 
IP* 18 KCTvPL 3J4 80 6 
44% 37* KCPL pf 40s 100 
47* 33* KCPLpf 450 9.9 
22% 14* KCPL pf 2.20 9J 
33% 17* KCPLpf £33 
SB* 46* KCSOu 108 
13* m. Kcsppr >i» 

19* 9* KanGE 1.18 
47 33 KOflPLt £16 

77% M KoPL pf £32 
26* IV* KoPL pf 303 
J9*. I3H Kafyla 

Ml* M* Kalya) 

27* 12* KoulBr 
72' t 14V] Kama! 

110 74'. Koufpf 


04 20 II 243 11% 11 11% 

51t 25 H 825 20% 20'ft 28% + * ' 

100 20 25 12111 M* O 43% — * 
7ft 6 144 19% 19* 19*— * 

1264 20% » 70* + % 

Z7 T7M T7* 17*— % 

IS 11* 11* 11* + % 

S37 4t» 3% 4 
455 37 2Ub 26*—* 
100x43* 43* 43* + * 
20x 45% 45%— * 

11 23* 22'ft 231b + * 

14 73V] 23* 23* + * 

794 59V] 57* 59 +Hft 

375<b 12% 11% 12% + * 

1168 17% Ift* 17% — % 
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23 

152 

J9 

0D 

202 


.90 
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J6 


90 
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■0 
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85 
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50 
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£75 


3 

487 


34* 361* 769% 
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77* 27 271*. + * 

22* 22 23 Ift 
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44* 27* Gal+r, 

IB’ft * GIANT 
12% 5* GterFn 

34* 14% GHfHIII 
8S* 57V, Glltalfe 

TO* lib. GtaoC 
25 9% Gtarted 
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?* vIGIbMoflJSl 
9% GldNuO 
„ )%GltfNwf 

411. 17% GldWPs .16 0 7 2411 37 34 36%—* 
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19* 15>b GordnJ 57 2.7 36 44 19* 19tb 19* + * 
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5T - K % Grew 209 £7 11 3661 49% «"«*♦* 
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■ Hta 0 11 
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153 il V 
1.00 13 9 
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TO 13* KPTevn 
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•4J* tb KerrGI 04 
22* 131] PC«rGp< 1.70 


TO IK. GIAFte 
34% IS% GIAIPc 
74* 15 GNlrn 
SO 37* GINNk 
4S'» 22V] GIWFin 
94 ISVj GMP 
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36'., 23 , Grcvfl 

SJ. 43 Grovtl pf 4.75 
4* GtpHer 


*7! 25* 24* g + * I 


1J2 


20 25'a 24* 24* + H 
« 74* 3% 74* + ", 
,W » *8 4195 + VI 

3193 O'. 47% 43 + % 
46 24 53% 23% * lb 
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9J 49* 52 H 11 — % 

12 MS I* 8% r. + »•] 


13 
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67 
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40% 72* KatlOO S 100 £5 11 3685 40% 3Tb «* + % 

3T» 1 5 'ft Kellwds .7ft 2J 11 252 34 IT/; 33% _ 2 

1* 23 91 22% 22* 

205 20 19V, 19% + * 

70 12 413 35% M'. 3S%- % 

X3 TO «* 13% ITft 

36 . 25 kerr'Mc lllO 40 TO 2413 VV, 26* S* — it 

3?»* 1Mb Kevora IH 10 11 12* TO* 5» * 

.s'l fsoysvo 

Wo 12* K6y inf 3 08 20 21 

37V] 30% Kkrtta I0O 30 11 

M 74 KhfpfC 400 6* 

S7V, 48'a KtadftPf 104 20 

89 48 KlrtOCI 208 £9 1$ 

51 ’3 30% KneWRd 08 10 23 

34’k 13 Knoeo 27 

2V JS'a Kooer £50 90 4V 

l*b 17V; Ktemor J2 £0 

WH 15* Kopera JB 29 

a 33'.] Kopr Pf 4.00 95 

27 12% Korea S3a 32 

» 39VJ Knreer 79c 4j 12 1140 ip* 47* aih + £ 

TO* 14* KukfifiB .« 25 14 248 lffb »7 M +1* 

2857 Knur J5e 0 41 47tb 46* 46%— IU, 

16 Knor 08 30 B 153 »’i 23* 7t% + * 


£8 27 
7 


12ft 29* 28* 29 

1 4 4 4 _ 1, 

2M IT* 17* 17* — (J 

« S* E* 5** +.% 
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2 5J’+ 54* 55% + % 

454 ■*% >4% 86 ii 

611 49* 49 49 

3TO OTr 22% 23^ +* 

93 27* 27* 27* + % 

154 M IS* Ift 

^ 2T% + * 

Kb 43 42 43 +1 

_2» 23* TO-i 23*— % 


29% 15 LAC if 
34* 25% LN HO 


Iro 1 .S'* JOb 2J 16 1* 11 ID* N'b 
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16% 

J* 
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52 
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JO IJ 

iBZef.T 11 


1238 


.14 
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T0» 10S 
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£05 ICft 
Zir 131 


90 

S.7S 


9’f 5 Grumol 

33% gi ; GuITTrd 

59* TO* GIlWs) 

76 6) GITWof 

I 1 ? 4 '21? GulIRt 
Ift'.b 10% GIIS4UI 

31- wpupi 400 ia9 
TO* 7»'ft Gtliu or 185 1£J 
35J] TOWGirsUpfftftO 1X7 

5-.; 9«ub« •» h i 

34+ M% Gotten ftO IJ 16 


£1 

3.1 
tfti 14.1 


IJ TO 176 9* 9% r 0 

7.1 U 3* 33 32* 32*- Vi 

15 IB 2527 59% 57* 59% ♦lift 
1 71 71 71 —11 

82 11* 11% 11* + V, 
6072 12 11% 11%— >b 

8Cx « L 'j 401] 40* +1'_ 
40 30* 29* 30* ♦ V, 
77 TO* 32 3r.i + * 
881 79% 79 79 

4 34 13* 34 + % 


43 3Jb EGG 

If. lift CCK 
C. 21 1 ,; ci.it 
43 25 EPS-fP 

14 1 , Com 
4* FmlAlr 
a . SAL rlO 

‘ , Eftl nlA 
9’i fc .Air pf 
to* EP.-cia 
15 F.o« t+c 
?!* 2(% Easier ijp 
33* I7'i Eo*4Uf. 
to — - 


»'■ 

IT. 

5 


■11 *.? 10 

im ^8 r, 

» 13 20 
1.54 2ft 


«■< 

23-. 


XT 

f.J 12 


417 47% <)'.: 4IU— * 
36 17* I rt 1-n-j 

586 » TO% 35 * Va 

7«9 io 38* 43 +1* 

61 16* IA* 16', 

42% 8* 8* 8* 

483 l'i 1% 1% 

265 * . % * 

63 16 15% U * 

US. 1# 11% 

15} 23* 73% 73* + + 

M3 25. TO* 74* 6 % 

3 * 3Tb 17% 12*— * 


fa 81 13 63 26 % 24 54 - U 

j-S 1 - US H* 7I ’ 4 22* * V» 

IJO 75 89 41«S 24% 23% TO + lb 

13 113 18* 17% IS'b + Vt 


TO* 33% HRE 

HI? I??- HOIIFB 

?Ii 4 — .ft 

4Tb !*? '■» '« ■■■■ 17% I8’6 + % 

issST sa a s « ass Sv. is- a 

s* SSr f 5 i BS BS §i_v, 

,1 “SWISS' 1 5$*' 
u S Sr- 85 SSI’S 

» m is»« ia* + % 


7* LLE Ry £380241 
l LLCCP 
S% LTV 

8* LTVA 30 

34% LTV pf 
r/i LTVpfB £29i 
59% 31 LTV pfC 
14% 8U LTVPfD 
IS 11% LOvWlI 76 

J** 2191 LCKTW I.TO V JO 
1 *% 4* Lotaro* 20 1 J 38 
W'l 21 ‘6 Loire of 204 M 

J'i L amour 24 l.t 27 
4% 3% Lam in 
13% 10* LMIM 
5% LearPI 
13% LeorPpf 

60* 45* Lew So _ 

143’-b IU LfarSPf 2JS 15 .. 
«. U* LeoRnli 00 £1 M 

a* 28 V] LswvTr ia U T 

SJ 1 " 14V. LceEni 

20jb 10% Lennar 

TO% in. Leycrtt 

*7% LOF 


18 

56 40 
3U> XI 
2J7 170 
300 14 12 


. ZJ 72 
00b J 21 
IT 


U»i IS* 16 + % 
71 33% 21% .33U + * 

707 «*» 8* 8T, + 1, 

W 71 1 1 

T1M4 9% 9!ti 9% + V. 

1 n* 11% 1 % 

I 45 45 45 +1 

121 Tf% 14% I6*_ % 
457 52* 51% 52* +1% 
38 ij* a» 13% + * 

547 13 12* 12*— % 

73 33% 02V, 33* + % 
771 12 11% 11% + % 

165 30% m. 30* +!% 
104 12% Wk 12% 

229 4% 41b 4%—% 
154 12% 12% T2* + V] 

HRS 7* ft* P%—\% 

MB 17 16% 16%— % 

556 59* 59’i 59* + * 
3 M MB 148 +4% 

30 » MVb 19 + * 

IU 3*95 3Bta 39 + * 

Wimps' 

399 30* 31% 36* +3% , 
485 - J% 3% ]%— lb 
450 15% 14* 15 
107 IF4 18* T9 + % 

■ 4- Mb 3ttb 2Hb 4 % , 
M .75% M?b 74*— * 


2S% 14V. HAFCO LOCO 40 21 
M% TO* NBD> IftO 35 ID 
20% »* NBI 79 

29* 18% HCH — - - tr 
S3 33% MCNB 
47% K'ft NCR 
TO* 9% NLind 
TO* 27 NUI 
1* * NVF 

59% JFft MWA 
31% 72 Nafco 
42* 23% Noteiuo 
)?> 8* NffCrfv _ 

41% NolDfte 200 
30*b II* NotEdu 
32* 2SV. Naf FGl £08 

3g% 18* NMedE ft 
10% J% N MlneS 
35* 24* NfPrnf 1J4 12 15 
15% 10% NtS.ro I 
41% 47% NlSem pf40O 4ft 

1Mb 6V, Novtalr 
4* 3* NavwtA 
P 2 NovMB 
JOVi Navpfc 
jjoy pfo 

13* WVj Nero, 04 
38* 27%N«*Pw U4 

1?% 13% NevPpf 100 
2» 16>ft NevPpf L95 

IP“ 9% NevSwL -50 
19 NEA0E S 1 93 
2rt* 24* WRra 200 
31* 22 NYSEG £54 
38% TO* NYSte X75 
8*9] 65 NYSpf 8J» 

2+ >4% NYSpf A £58# 

22* 17 MVSte £T2 
28% wysof o in ! 

» 15% Newell jo 

»% *"• NwftaW* 00 

19 14 KewtlU ■ 

M 4% NwftIRs 

HJb 39% ftaw mi 

aSifJsisss? 

g rjisas 

» J6 NJoMpf 
56 39% NloMpf _ 
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17 
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IB 
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L sECtt* *i J! 
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S' Stasssllis 'if -a «s *•>!»**! 
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X7 12 3QS 7X 74% ft +1 
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a 1.1 15 
4 
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41 37% Lilly i 100 30 M 2767 60 5M» 5J%- * 

40* 17% Llmtldl 04 ft TO 1694 4Mb fl 4J% + * 

42* ST* LWCNI) 2J0 X3 5 08 53b J9 68% —1 

2% 21 UncPI-- XTOaii . . .08 SVi ft* 2dfi +_■* 

Wi U* Urten Iftfl J IT 0141 m* *3* Mb « 

27 3IVi Lit Mate 100 12 6 7m W 

58 

40 .. 

69 41% Lmm 
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„ m 14 13% w + * 

13 17 149 29 28Vb 2«% + % 

X0 11 U5 51% 49% 49*- * 

£1 14 5023 43% 41* 43 +1* 

J0 47 B1B9 14* 131b 14 +* 

£» 11 27 33% 33% 33* + Vb 

266 * % Vi 

l.« IS 1252 49* 477b 48% + ft 

4.1 14 312 29% 29% 29* + jb 

T3 B7 42* 41* 41*— » 

31 S SJ S’* IS* 

Sft 18 583 41 48* 4B% .. 
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M — 83* 2Mb 2S* 2b% + S 
2J 12 2443 24% 23% TO + % 
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2883 14% 14% 14* + % 
SH 60% 40V* 40% + * 
Ml 37 'ft 36% 37 — 

301 14% 14 MVb — % 
2409 9% 8% 9 +% 

2Q5 S* 5% Sfc 
38 Mk 3V. 311— % 

15 58% SB u - 

95 28 27% 27% 

50 '.2fi 13 12% . 

138 3a* 37% 37% + % 
SOOz 17% 17% 17% 

14 30% 19% .» — % 
..78 17* 17Vb ]?%— u 
1819 24* ft 36% f 
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230x 38 38 

450X U 84% 

3 77V. 27% 
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327 2»lb 28% 

569 36'i 35V, 
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677 52 50* 51«i + * 

333 * U *- lb 
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Price of Isolation 
'Of Foreign Firms 
Is Often Failure 




Trade Imbalances 


- Bp Gregory Clark 

TOKYO — Anyone interested in the problems of doing business in 
Japan could do a lot worse than study me problems faced by foreign 
banks here. At last count, 68 banks had put oat their name plates, 
inclu ding almost every major Western bank. But less than a third were 
makin g profits. And what profits were bong made totaled less than 
those of one small regional Japanese bank. 

. Some see this sad performance as due to yet another round of 
~&panese obstructionism. And it is true that die authorities have at 
times moved with glacial speed in lifting traditional barriers to foreign 
banking. But this is only part of the problem. Most of the blame lies 
with the foreign banks themselves. Lacking knowledge of Japan and 
competing furiously for what b usin ess is available, they make mis- 
takes even amateurs would be ashamed of. 

Take the problem of bad debts. When a large Japanese firm goes 
bankrupt in rather scandalous circumstances, one df the first details 
to appear in the financial press here is a list of banks caught with large 
outstanding loans. Almost invariably, there will be half a dozen or so 
foreign banks included, most of them world leaders. 

Before long, the sorry story emerges. Among the Japanese banks, 
the weaknesses of the mm concerned have long been an open secret. 
So, as the Japanese quietly withdraw their own loans, they try to have 
them replaced with new loans from foreign banks. Desperate for new 
business in Japan, the representatives of the foreign banks rise to the 
bait. And at the end of the financial year, the foreigners sadly writeoff 


Continuing Despite 
Rising Value of Yen 



By Bob Hagerty 


TOKYO — Even on wintry evenings, young Japa- 
nese line up outside the local branch of Hobson's to 
spend the equivalent of $2 or more for a dab of 
American ice cream. 

Mitsukoshi LttL, a Japanese department store oper- 
ator, reports that last year it sold more than 50,000 
plastic bags carrying the logo of London’s Harrods 
department store, and a manager at a Japanese super- 
market chain eagerly shows a visiting journalist in- 
voices for French costume jewelry as proof of a will- 
ingness to import. 

The Japanese can well afford such minor indul- 
gences. The 35-percem rise of the yen against the 
dollar in the past six months has made imports much 
cheaper while forcing up the prices of many Japanese 
exports. At the same time, foreign trade officials say 
last year’s “action program” 10 encourage imports, if 
fully put into effect, will provide at least moderate 


help in the long term. 

Yet, for all the noisy import-promotion measures of 
the past year, Japan has not bought respite from 
international indignation over its stfll-swefling trade 
surpluses. 

Only after a long lag can the stronger yen be 
expected to begin reducing the surpluses. “The payoff 
in terms of the published trade numbers won’t begin to 
show up until the end of this year and won’t show up 
in a big way until 1987,” said C Fred Bergs ten, 
director of the Institute for International Economics 
in Washington. 

Thus, Japan’s trade surpluses — about $50 billion 
with the United States and $20 billion with the Euro- 
pean Community last year — probably will grow 
further in 1986 before starting to shrink in 1987, 
assuming that the yen remains strong, economists say. 

Mr. Bergsten estimated that, if the yen stabilizes at 
around its current level Japan’s annual surplus with 
the United Slates would fall S20 billion within the next 
two years. 

Others are skeptical arguing that Japanese export- 
ers wiD accept lower profi t margins rather than smaller 
market shares and that Japan's imports will not rise 
sharply. “I wonder if there’s going to be a big change," 
said Clyde Prestowitz. a top trade negotiator for the 
U.S. Commerce Department 

Many Japanese, too, are cautious about chances for 
appearing foreigners. Finance Minister Noboru Take- 
shi la said in an interview that Japan needs to open up 
its market to foreign goods “relentlessly," but added: 
“The problem is that there are few things Japanese 
consumers want to buy so far.” 

Shiro Shibuya, chairman of Mitsubishi Europe SA. 
said: “We will try to import more, as much as possible. 


but it will not go so quickly." How. he asked, can 
Japanese be expected to squeeze many more goods 
into their notoriously small homes? 

The question is whether Japan's imports will grow 
fast enough to prevent the United States and Europe 
from creating more trade barriers and choking the 
international trade system that has built Japan into 
the second-biggest economy in the non-Communist 
world. 

.Although the U.S. Congress has been distracted 
from trade by other issues lately, "I wouldn’t take 
anything for granted," said Mike' Mansfield, the U.S. 
ambassador in Tokyo and a former senator. This 
spring. Congress is due to consider a fresh series of 
protectionist legislation, and pressure is expected to 
build with the approach of congressional elections in 
November. 

The European Community also is preparing to 
retaliate unless Japanese imports grow, possibly by 
renewing a general unfair-trading complaint against 


jjsi another S1Q milli on or so in unrecoverable debt 

t — Hmu fin fhi* hnt and hrivhtKt flf thi- wrtrM’s finflr 


- How do the best and brightest of the world’s financial community 
man ay. to be duped so easily when they get to Japan? Ask the people 
involved and they will mutter darkly about the untrustworthmess of 
the Japanese financiers who enticed them into making the bad loans. 
But llte main reason is simple: plain ignorance of what is going on in 
Japan. And here it is not just the foreign bankers who are guilty. 

Of the thousand or so large foreign offices and ventures in Japan, 
less than 10 percent are headed by people who know Japan and speak 
Japanese. Almost half do not have a single foreigner on their staff who 
can cope with the Jmgungft They rely entirely on Japanese staff and 
interpreters to tefl. them what is going on. When that fails, they rely on 
their own untutored intuitions. 

Not surprisingly, they make mistakes, expensive mistakes. The 
foreigners are also expensive -to their companies in other ways. 
! -flriring the language or local knowledge, they insist that they and 
their families should live in the isolated foreign ghettos of Tokyo’s 
luxury residential districts, where land prices of over $10,000 a square 
meter are not uncommon. 

One estimate puts the average cost of maintaining a foreign 
executive and his family in Tokyo at wefl over 5500,000 a year. And 
that is before payment of salary. 

Small wonder, therefore, that few foreign firms manage to do well 
in Japan. True; the Japanese often do not make it easy for them to do 
wdl Pettyfogging restrictions remain in many fields, although they 
usually apply just as severely to Japanese firms as they do to 
foreigners. And no one, Japanese or foreign, enjoys the ruthlessness 
with which Japanese firms, compete for business. Dog eats dog, and 


Young Tokyo students stop by one of the 530 McDonald outlets In Japan that sell quick 
snacks and soft drinks. The U.S. firm, with Japanese management succeeded in adapting 
to Japan’s cultural requirements and hopes to open 70 more outlets this year. Page 15. 


Scotch Competes With Taxes 


How High-Quality Liquor Is Priced Out of the Mass Market 


often without too many scruples. 
When Sony invented the Walk 


When Sony invented the Walkman, it took less than a year for a 
(Continued on Page 14) 


TOKYO — On the grocery shelves of Japan, Scotch 
whisky is lined up against such Japanese rivals as No 
Side, Cobra, Rawhide and Moo. 

For all of their world-famous brand names, the 
Scotch producers complain that the}' cannot match 
such competition because of what they say is a tax 
system that artificially encourages sales of lower- 
quality liquor. 

“They’ve brainwashed the whole nation into drink- 
ing this slop.” sputtered a representative of one Scotch 
brand about his Japanese competitors. 

Now, the European Community has adopted the 
cause of the Scotch industry as well as other liquors 
and wines as a priority for trade talks with Japan this 
year. The United Slates, eager to increase sales of wine 
to Japan, also has shown interest recently in making 
alcoholic beverages a focus for negotiations. 


“This is an unusually clear case” of Japanese dis- 
crimination a gains t foreign products, said Hugh Rich- 
ardson, an EC trade specialist in Tokyo. As the spon- 
sor of the next round of talks under the General 
Agreement on Tariffs and Trade and a big benefidaiy 
of international trade, he asserted, Japan cannot justi- 
fy protecting a local industry “that is neither tradition- 
al nor competitive, nor strategic.” 

The importers are in full ciy. “Here we have a clear 
example of an industry where we are much stronger 
than Japan and we’re not allowed to use that 
strength,” said Richard Cole, a marketing executive at 
Caldbeck Corp., which imports Johnnie Walker 
Scotch whisky and other beverages in Japan. 

The Japanese government is studying the issue of 
liquor taxation but has not conceded the foreigners’ar- 
( Continued on Page 16) 


Only after a long lag can the 
stronger yen be expected to 
begin reducing the surpluses. 


Japan under the General Agreement on Tariffs and 
Trade and refusing to make concessions at forthcom- 
ing trade talks. 

“We must continue to exert pressure, not to isolate 
Japan but to integrate Japan” more closely into the 
economies of its trading partners, said Laurens Jan 
Brinkhorst, head of the EC’s delegation in Tokyo. One 
way to do that, he said, is to form more joint ventures 
between European and Japanese concerns. 

Britain’s trade minister, Alan Clark, was less diplo- 
matic in a speech last week: “The time for vague 
statements and promises has passed. Britain and, I am 
sure, our community partners will be looking for 
results, and looking for them soon.” 

If Japanese imports fail to grow rapidly, it will not 
be for lack of exhortation from Prime Minister Yasu- 
hiro Nakasone. In announcing last July's “action 
program,” the seventh market-opening drive in four 
years, he declared: “I feel the need for a reformation of 
the Japanese people’s minds to enable each consumer 
to act upon tus own choice and responsibility and to 
more positively accept foreign products.” 

As evidence of their seriousness, Japanese officials 
offer a mind-numbing barrage of numbers. The action 
(Continued on Next Page) 


W e're the sogo shosha Marubeni. A major part of our busi- 
ness is importing goods, commodities and services from 


V V ness is importing goods, commodities and services from 
around the globe, and selling them in markets we know best: 
Japan's. In 1985 alone, the value of our activity added up to the 
figure you see below* We’re proud of it. 

Results like that don't happen by chance. From simple trad- 
ing to complex market research and product management, they 
require a “hands on" importing organization, active at all levels: 


WE IMPORTED 


We Buy. As agents of Japanese and overseas corporations, we 
fill Japan's needs by importing directly a broad range of goods, 
from Finnish printing papers to high-tech Swiss Plasma coating 

equipment. 





i 


We Sell. We market many 
consumer imports directly 
through domestic subsid- 
iaries— Teacher's whisky 
of the U.K., for example, or 
Blizzard skis from Austria 
and Caber Italian ski boots. 


INTO JAPAN LAST YEAR, 
FROM THE WORLD OVER, 


We’re Partners. We 

create joint ventures with 
overseas firms coming 
into the Japanese market. A partnership with France's Vittel is 
now selling bottled mineral waters and health care systems, for 
instance. And we're creating a new venture with Italy's Cerutti, 
the world’s largest gravure printing machinery maker. 


The sum of all this experience is: Marubeni knows the 
Japanese market. And we'd be happy to share that knowledge, 
if you want to sell to Japan. 

Of course we build world trade in other ways, too. We pro- 
vide financial packaging and credit. Invest in resource develop- 
ment and manufacturing. Promote offshore trade Create better 
research and information networks. 

You get the benefit of all those activities when you explore 
trade potentials with us. Because we believe that by opening new 
market doors to you anywhere, we're spreading trade's real bene- 
fits all over the world. 

A copy of our 1985 Annual Report, and a subscription to our 
bimonthly magazine SHOSHA, are available free for the asking. 
Don't hesitate to contact a Marubeni representative at any of our 
offices throughout Europe and the world. 


♦Conversion rate - US$1 - 7180 00 


Marubeni 

CORPORATION 


C.P.O. Box 595, Tokyo 100-91, Japan 


Marubeni UK. PiC New London Bridge House, London Bridge Street, London SE1 9SW. U.K. Tel (44-1)378-3100 Marubeni Deutschland GmbH Imrnenrmnristr 43, 4W)0 Di^^ldorf l 
- FEDERAL REPUBLIC OF GERMANY Tel (49-211)3671-1 Marubeni Benelux SJL 287 Avenue Louise (BTE-3). 1050 Bruxelles, BELGIUM TbI. (32-2)648-55-20 

Marubeni Prance SJL 4 Rue Ventadour, 75001 Paris, FRANCE Tel (33-1)42-61-84-64 Marubeni Italia &pJL Viale Della Liberazione 18, 20124 Milan. ITALY Ttel. (39-2)6253-1 

Marubeni Iberia SA Dr. Fleming No. 35, Primera Planta, 28036-Madrid, ESPANA Tfel. (34-1)250-0319 Marubeni Scandinavia AB Regeringsgatan 30. £103 23 Stockholm-16, SVffiDEN Tfel (45-8)W57-25 
MaruDe Marubeni Hellas F R E 32. Kifissias Ave., Paradissos Amaroussiou 151, 25 Athens. HELLENIC REPUBLIC Tel. (30-1)6817060 
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Continued Slow Economic Growth Forecast 


Tire High Tide 
Of Japanese Trade 



By Bob Hagerry 

TOKYO — Japan's economy is 
likely to remain sluggish for at least 


the next six months or so. disap- 
pointing foreigners* hopes for a 
boom in imports, economists here 
say. 


But most private economists pre- 
dict fiscal 1986 growth of 3 percent 
or less, torpid by Japanese stan- 
dards and the lowest since 1975. 

The government hopes falling in- 
terest rates and oil prices will enliv- 
en the economy. Some private 
economists also think those bene- 


Tbe Japanese government thus 
could well be in an uncomfortable 
position when it hosts (he econom- 
ic summit meeting of major indus- 
trial countries in May. Both the 
United States and Europe want Ja- 
pan’s economy to grow faster and 
pull in more imports. 

Officially, Japanese officials are 
dinging to their forecast that real 
gross national product, the nation's 
total value of goods and services 
adjusted for inflation, will grow 4 
percent in fiscal 1986, beginning 
April l, about the same as fiscal 
1985*8 rate. 


political discontent at borne and 
protectionism abroad. 

“The question is really whether 
we can increase our imports,” said 
Nbbumitsu Kagami, managing di- 
rector of Nomura Investment Man- 
agement Go. 

Japan, Mr. Kagami argued, has 


Economic forecasting in Japan 
has been complicated by two jolts 
in recent months: the leap of the 
yen to its highest level against the 
dollar since 1978 and the drop of 
around SO percent in spot oil 
prices. 

In an economy so dependent on 


Most private economists predict fiscal 1986 growth of 3 percent or 
less, torpid by Japanese standards and the lowest since 1975. 


fits, coupled with economic 
strength in the United States and 
Europe, will be enough to pull the 
economy out of its slowdown late 
in 1986. 

Others, less optimistic about 
growth prospects overseas, say that 
the government eventnally will 
have to pump up the economy with 
more public spending — or face 


reached the point where exports 
cannot continue to grow unless im- 
ports do so as well. Continued reli- 
ance on export-led growth would 
bring other a further surge in the 
yen’s value, pricing Japanese goods 
our of foreign markets, or a rush by 
the United States and Europe to 
block Japanese goods with new 
trade barriers. 


foreign trade, such external devel- 
opments matter deeply. It is not 
merely for ornamentation that an 
electronic sign outside the offices 
of Kddinrea, the Japanese busi- 
ness federation, flashes minute-by- 
minute changes in the yen-dollar 
rate. 

Japanese economists generally 
say that the economy can adjust 


and ultimately prosper at the cur- 
rent yen-dollar rate, but they are 
unanimous in judging that the rise 
was too quick for comfort. 

For most of the big. exporters, 
the strong yen means a squeeze an 
overseas profit margins after sever- 
al years of fat profits On booming 
sales to the united States. The 
smaller and weaker exporters of 
low-value items, such as tableware, 
toys and textiles, are struggling to 
survive as they are priced out of 
export markets and faced with' 
fierce import competition at home 
from producers in South Korea and 
Taiwan. 

“Of course, the weaker industries 
wifi be forced into bankruptcy or to 
change their line of business,” No- 
bora Takeshha, Japan's finance 
minister, said in an interview. 

The plunge in export profits is 
depressing the whole economy in 



Sanwa’s 


added reach in 


Japanese finance 


candoalot 


for your business 




A 

xV wide client base 
The Sanwa Bank, one 
of Japan’s cop financial 
institu cions, has always 
stressed the importance 
of providing a wide range 
of services without bias 
to a wide spectrum of 
industries. With a cor- 
porate client base that is 
now among the largest 
and most diversified in 
Japan, Sanwa is uniquely 
positioned to assist over- 
seas companies of all 
industries in mergers and 
acquisitions, joint ven- 
tures, investment consul- 
tation, etc. 


Extensive domestic and 
overseas operations 
With more than 250 
offices, Sanwa’s domestic 
network is one of Japan’s 
most extensive. Sanwa 
specialists across the 
country .work in dose co- 
operation with the Bank’s 
vast overseas network 
in marketing advisory 
and other services to its 
growing international 
clientele. 


The world’s 
7th largest bank 

Forward-looking bank- 
ing made Sanwa what it 
is today: the world’s 7th 


largest bank*, with total 
assets of over US$109 
billion and the highest 
credit rating in inter- 
national finance. Backed 
also bv subsidiaries 
and affiliates, Sanwa 
bankers are now more 
active than ever in pro- 
viding the specialized 
finandal ana marketing 
assistance that overseas 
companies require in 
their dealings with Japan. 
Just ask your Sanwa 
banker. And see what 
Sanwa’s added reach in 
Japanese finance can do 
for your business. 


Sanwa bankers are working for you everywhere. 


- 77777 

SanwaBank 
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Trade: Imbalances Are Continuing 
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(Continued From Previous Page) 
program contained 88 measures 
aimed at amplifying import proce- 
dures and reduced or aKmmatwt 
tariffs on 1^53 items. 

Last autumn, 2,000. import lairs 
took place, arid, at the govern- 
ment’s plodding, 134 huge compa- 
nies agreed to increase their im- 
parts by $7.4 billion in the year 
ending March 31. 

Among the elements of the pro- 
gram considered most significant 
were provisions to let foreigners 
take part in standards-setting com- 
mittees for certain products, a valu- 
able source of information. .For- 
eigners also won the right to be 
represented op some industry, 
groups that advise the government, 
Bat they remain excluded from 
others. 

As usual, the foreigners are un- 
satisfied. Ambassador Mansfield 
noted in a recent speech that, de- 
spite the prime minister’s plea, Jap- 
anese imports of US. manufac- 


govenunent agencies are becoming 
much more receptive to im par ls in 
their procurement practices. A U.S. 
official based in Tokyo said bu- 
reaucrats often thwart the Jjtae- 
trade principles announced by 
then ministers. 


last year. “It reminds me of an old 
Asian expression, ‘Much thunder 
and little rain,'” Mr. Mansfield 
commented. 

So foreigners continue to thun- 
der about remaining barriers to 
trade with Japan. Among the more 
contentious items are: 

• High tariffs and other barriers 
continue to protea Japanese pro- 
ducers in some areas where foreign 
suppliers are particularly strong, 
such as wine, liquor, cigarettes, 
fruit and processed foods. 

• Despite Mr, Nakasorufs prom- 
ises, some foreign trade officials 


• Japan and the United States 
remain at odds over ILS. charges 
that Japanese companies are ex- 
porting semiconductors at unfairly, 
low prices, although there have 
been press reports of progress in 
negotiations on the issue. 

Beyond the specific grumbles are 
intangibles that foreigners often 
rite as ba r riers to imports. “We 
would Bee them to be a little less 
Japanese,” as one European trade 
official put it, only half in jest 

For instance, many Japan watch- 
ers say that long-standing personal . 
and business ties count far more in 
Japan than they do elsewhere. Mr. 
Prestowitz of the U.S. Commerce 
Departm e nt said a Japanese auto- 
maker, upon receiving an attractive 
offer from a foreign parts supplier, 
posuades its tnutiticnal local sup- 
plier to match the offer rather than 
starting a new relationship. 

Another foreign com plaint is 
that Japan has preserved a highly 
complex system of distributing 
consumer products through nu- 
merous middlemen to a plethora of 
tiny shops. Foreign companies say 
snail shops are much harder to 
penetrate than supermarkets, 
whose location and number are re- 
stricted in Japan to protea the 
small shopkeepers. 

Japanese officials concede that 


their distribution system is ineffi- 
rippt but they.defend it as a means 
of protidmg jobs and keeping Ja- 
pan's onempioyment rale bdow 3 

pernant ' . j. 

Nonetheless, in response to f die 
dga pressure, Japan is at least 
studying die question of whether it. 
can make ha economy less export- 
oriented and more hospitable to 
imports. The Stndy Group on Eco- 
nomic Structural Adjustment for 
- International Harmony, headed by 
Haroo Maekawa, a fanner gover- 
nor of the Bank of Japan, is doe to. 
report by early April 

Bat /my structural changes are 
likely to be gradual. Meanwhile, 
Japanese officials have some advice 
for foreign businessmen: Try' 
harder. 

Midno Watanabe, minister of ' 
international trade and industry^ 
said in an interview that more for-. . 


.—a; r- 

‘jt Rill surv* r.sl 


.cal isi B>L-arer 
JtflSP zi Voie\ -tv 
sioeivaza.:"-'? 4 
ja cd ; 

fcs iccrr.’t: 

Saras, iisch 
sa teise* jJtjv.: 
aambprlirch;? :: 
-.5* ckmeki» T.n - 
Iz&r.ti z ‘kit 

ife-.irereror.ic h* 
itee dun SpOm 
iscs <r. .;-.er 

•l*£hajsevrct;d . 


sia-. sucre* i-ion* 


Japanese market closely, adapr 
their products for local require- 
ments and learn to speak Japanese. 

Too many foreign companies be- 
fieve that a produa that sols well at. 
home ought to do well in Joan 
without any adaptation, said Hir- 
oki Kobayashi, general manager of 
the overseas department at Dairi 
Ina, a big operator at superman 
kets, where imports accounted for - 
about 4.5 percent of total sales last- 
year. 

James C Abegglen, a prominent 
American consultant in Tokyo, is' 
more s c athi n g in dignifying U5. 
co mp a nie s that expea big profits 
to flow quickly from rfforts to sell- . 
to Japan. “It's almost a colonial. 

(Continued on Page 15) ® 
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A SPECIAL REPORT ON JAPAN 


Some Foreign Firms Too Busy 
Making Pro fits to Complain 


By Kenichi Ohmae 
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TOKYO — Trade discussions 
normally do not refer to the activi- 
iies of multinational corporations. 
For example, there are 2,000 for- 
«SAl-affi]iated companies operat- 
ion in Japan. Of these, the top 200 
most successful American corpora- 
tions produced and sold more than 
$44 billion of goods in 1984 and 
close to S50 cation in 1985, an 
amount equal to the widely publi- 
cized VS. trade deficit with Japan. 

European multinationals also 
produced billions of dollars of 
goods in Japan in 1984. The Swiss 
have long enjoyed a trade surplus 
with Japan as well as impressive 
direct production and sales in Ja- 
pan, amounting to S2 billion annu- 
ally. 

The U.S. multinationals’ strong 
!nJt visible presence in Japan indi- 
cates that American corporations 
are well established here; in fact, 
they have achieved a market pene- 
tration level equivalent to a $600- 
per-capita purchase of American 
goods. The problem is that nearly 
tiO percent of this amount is pro- 
duced locally, and only 40 percent 
is exported out of the United 
States. 


foreign companies in the consumer 
packaged goods industry. Howev- 
er, very few of these companies 
export their goods out of the Unit- 
ed States. In fact, most successful 
foreign companies produce their 
goods in Japan either directly or in 
Joint ventures with Japanese part- 
nets. Among the top brands in Ja- 
pan are soch foreign names as 
Schick, Gillette, Kleenex, Scouie, 
Vicks, Welia, Del Monte, Coca- 
Cola and Nestli. 

Coca-Cola is a good example of a 
true “insider” company which tu- 
tors most of its products to Japa- 
nese consumers. Unfortunately, 
since it imports only soft-drink 
concentrates from the United 
States, and once most of its $3- 
biDion retail sales are through re- 
gional bottlers, its activities are no 
help to the Japan-U.S. trade deficit 
problem. 

Japanese consumers like novelty 
and “foreignness. ” Several years 
ago, Tokyoites flocked to “31 Fla- 
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Of the American companies, 

- IBM is the most successful. IBM’s 
-Pts- wholly owned subsidiary, Nippon 

IBM, boasts an annual turnover of 

- _ approximately 53 billion, with 
"• ' i 7,000 employees. Nippon IBM 

''■$£ has the distinction of being 
... : = - nsSied the most attractive poien- 
rial employer in a survey of senior- 
... A class engineering students at top- 
s'- ranked universities in Japan. 
--‘Nippon IBM hired over 660 engi- 
1 ; : "-neering majors in 1985 alone. 

In the same computer and com- 
munications industry, several other 
foreign companies maintain a pow- 
erful presence, including Nippon 
NCR, which is particularly strong 
jjtin banking and retail systems, and 
* Yokogawa-Hewlett-Packard (75 
..... " percent owned by Hewlett-Padc- 
_. .V ' ard), which is well established in 
V. process control and instnunenta- 

- .1 vf lion. Both AMP and Molex enjoy a 

~ liigh share of the connector market. 
. ..... ^Uh a return on sales that is the 
“ ‘ "Rivy of Japanese competitors. 

. • T V Texas Instruments, which earlier 

- - outperformed Japanese senricon- 

- T ductor houses in bipolar chip pro- 
7 duction, now concentrates heavily 
7. on MOS memories in their plants 

~ in Japan. They are reported to have 
produced more than $600 million 
“ ' . 7 worth of goods in 1985, over 15 
" 1 percent of which was exported out 
of Japan. . ; 

' ; - There are many success stories of 


Most successful 
foreign companies 
produce their goods 
in Japan either 
directly or in joint 
ventures with 
Japanese partners. 



vors” (Baskin-Robbins) for ice 
cream, but then switched to newly 
introduced HSagen-Dazs last year. 
Today, long lines form in from of 
Hobsons', the latest American ice 
cream outlet, a trend almost omul- 
taneous with fads in the United 
States. The American fresh-baked 
cookie boom is reflected in the 
many David’s. Mrs. Reid's, and 
Famous Amos shops that have 
sprung up around Tokyo. 

McDonald's, Kentucky Fried 
Chicken, Denny’s and Mister Do- 
nut are four of the most successful 
fast food chains in Japan, with 
sales of $660 million, S344 million, 
$236 millio n and $226 million, re- 
spectively. Although many others 
have tried, these four had the good 
fortune of securing the right man- 
agement talents, such as McDon- 
ald’s Den Fujita and Mister Do- 
nut’s Kqji Chiba. Seven-Eleven has 
demonstrated a new method of re- 
tailing, copied by dozens of Japa- 
nese imitators, and now enjoys the 
dominant position in the conve- 
nience-store market, with over 


2,300 franchises and a S2-bDlion 
turnover. 

Such success stories, while visi- 
ble and numerous in Japan, do not 
receive wide publicity overseas. 
The most frequently quoted reason 
for this is that these companies lade 
incentives for publicizing their tri- 
umphs, since doing so would only 
stimulate competitors to follow 
suiL Also, unions back home might 
protest that their jobs were being 
shipped overseas. 

m the meantime, unsuccessful 
companies visit Washington or 
Brussels, whichever their political 
bub may be, and register their com- 
plaints with politicians. The politi- 
cians’ interest is to protect the mi- 
nority, or so it seems. 
Governmental trade negotiations 
are always complicated because ne- 
gotiators represent the minority in- 
terest and yet they make it appear 
as though they are representing the 
country as a whole. 

Governmental negotiators and 
the U.S. Congress display a genius 
when it comes to handling the press 
and dr umming up support for 
something that is not in the major- 
ity interest In the process, the si- 
lent majorities of the United States 
and Japan have become rather '‘na- 
tionality-less" and this is the prob- 
lem underlying the entire trade im- 
balance phenomenon. The 
imbalance is fundamentally caused 
by two factors: (1) Both the Ameri- 
can and the Japanese public vora- 
ciously consume goods regardless 
of their origin, and (2) the Japanese 
public demands goods tailor-made 
to its taste, thus s timulating Ameri- 
can corporations to shift their pro- 
duction site to Japan. 

In both countries, then, this 
means that the silent majority is 
driving the fundamental flow of 
goods and the location of produc- 
tion. while the noisy minority is 
forcing the governments to halt the 
natural flow of goods. If the major- 
ities could talk to each other, they 
would be amazed at how well their 
interests match and how far they 
have been misled. 

When there are $50 billion of 
American goods produced and 
consumed in Japan, without taking 
into account licensing activities 
and service industries, it seems 
dear that the American challenge 
lies in learning how to lure these 
corporations back home. Encour- 
aging them to produce in and ex- 
port out of the United States would 
create jobs at home, ease the trade 
imbalance and, in the long run, be 
far more constructive and effective 
than pishing the Japanese for in- 
creased market access. 



Tokyo’s Takashimaya department store displays European goods to counter accusations of protectionism. 
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Debate on Spending vs. Personal Savings Goes On 


By Bill Emmoct 


TOKYO — Everyone in the West, it seems, is telling 
Japan that its people should save less and spend more, 
preferably, of course, on foreign goods and services. 

In January 1986, Japan’s finance minist er. Noboru Take- 
shi ta. visited London for a meeting of finance ministers of 
the Group of Five (Britain, the United States, West Germa- 
ny. France and Japan) and surprised reporters by saying that 
he was thinking of doing just that: changing Japan’s tax 
system to stop encouraging savings. Japan’s Finance Minis- 
try has instructed an advisory council to come up with 
recommendations for wide-ranging tax reforms, to be imple- 
mented in 1987-1988. The council is said to be considering 
the reduction of incentives for savings as one of its main 
proposals. 

Yet Japan's high rale of personal savings has been widely 
praised as one of the ingredients of its economic success. So 
is everybody simply telling Japan to stop bong successful 
and to follow Western countries' bad policies instead? 

Partly, yes. But there is also a respectable argument that 
Japan no longer needs such high savings. Last year, Japanese 
households saved, on average, 17.5 percent of their dispos- 
able income compared with 4J2 percent in the United States 
and 12 percent in Britain. 

There is no thing wrong with high personal savings as such. 
In Japan, however, they coincide with several other factors 
to produce a huge surplus of funds — 700 trillion yen (S3 S 
trillion), according to the Japanese business magazine Toyo 
Keizai. The other factors include reduced investment by 
industry, high company profits earned from exports and 
successful government efforts to cut Japan's budget deficit. 

Part of that resulting surplus of funds has tended to be 
invested abroad for want of profitable investment openings 
at home. For three years, Japan’s huge capital outflow (more 
than S65 billion in 1985) kept the yen weak and so made 
Japan’s exports more and more competitive while the strong 
dollar priced foreign imports out of Japanese markets. 

This contributed strongly to the surplus on the current 
account of Japan's balance of payments last year of S50 
billion. These big overseas investments may have helped 
Ameri can stockbrokers and investment banks to sell dollar 
bonds to Japanese investors, but more spending on goods in 
Japan instead might have helped foreign importers sell more. 

The fact that the yen has risen by 35 percent against the 
dollar since early September, thanks to concerted interven- 
tion by the Group of Five, may have made the argument that 
high Japanese savin gs depress the yen. But proponents of 
lower savings argue that the yen’s rise could prove temporary 


if the funds surplus remains. And they say that if the 
Japanese could be encouraged to spend more at home, this 
would accelerate the correction of Japan's trade surplus. 

So the policy conclusion favored by Western officials and. 
it seems, Mr. Takeshi La is that something must be done to 
mop up part of that surplus of funds. One way is to 
encourage more industrial investment, for instance by tax 
credits or by big public projects that involve private firms. 
Another would be to increase the government’s deficit, but 
the Finance Minis try thinks that would be imprudent. Final- 
ly. ways can be found to reduce personal savings and 
encourage consumption. 

Why do the Japanese save so much? They have not always 
been so thrifty. Postwar savings readied’ a peak in 1975, 
when households saved 25 percent of income. At that time, 


($17,000) and on some other special deposits geared, for 
instance, toward housing. 

Furthermore, 30 percent of Japan's personal deposits are 
in its big Postal Savings Bank, which has 22,000 branches. 
This is because the Japanese taxman has limited access to 
information about postal savings accounts. It is easy to hold 
more than one account at the postal bank, often under false 
names. 


Japan’s high rate of savings has 
been praised as one of the 
ingredients of its economic success. 
So is everybody simply telling 
Japan to stop being successful and 
to follow Western countries’ bad 
policies instead? 


rapid inflation gave an added reason to build up financial 
assets. 

And until the 1970s. Japan’s social security and welfare 
systems lagged behind Western countries, leaving more costs 
to be borne by the individual. Since 1975, however, personal 
savings have drifted lower. Apart from these fluctuating 
factors, there is one constant institutional reason for high 
savings in Japan. After 1945. Japan’s tax structure was 
modeled in such a way as to give incentives to savers. 

The aim was to provide banks with a cheap pool of funds 
(hat could then be lent economically to industry. In the 
1950s and 1 960s. Japan ran recurrent deficits on the current 
account of its balance of payments, so it wanted to avoid 
having to borrow too much capital abroad. 

The incentives work as follows. Savers are exempted from 
tax on (he interest on deposits of up to 3 million yen 


There are more than 600 million accounts at the postal 
bank, or five for every man, woman and child in Japan. This 
system has thus connived in massive tax evasion. Ordinary 
commercial banks find it hard to compete with the postal 
bank, which is allowed to offer slightly higher rates of 
interest 

This is why an official of a big Japanese bank who asked 
not to be named, described the postal bank as “the cancer on 
the Japanese financial system." 

At the same time, Japan has few of the lax breaks for 
purchases of housing and consumer durables that U.S. 
citizens enjoy. 

Crudely, it could be said that Japanese invest more in 
financial assets, Americans in physical ones. Akio Mikuni, 
an independent financial analyst who favors tax reform, 
reckons that tax-free personal deposits in Japan total more 
than $800 billion. 

On the other hand, Japan taxes income heavily. Earnings 
of $80,000 a year encounter marginal tax rates of 70 percent 
and above. This is a drag on incentives and consumption, but 
the Finance Ministry says it cannot be lowered because there 
is no alternative source of revenue. 

Enter the savings-cu iters. Mr. Mikuni argues that the way 
to cut Japan's funds surplus and boost consumption would 
be to reduce the tax exemption on savings interest and to 
crack down on tax evasion through the postal bank. 

The revenue thus raised could be used to cut personal 
income tax. That would encourage workers to spend more. 

It sounds simple. It won’t be. because there is a powerful 
political lobby in favor of tax-free deposits. Local branches 
of the postal bank often help politicians of the ruling Liberal 
Democratic Party organize their election campaigns. 

The battle will be fought inside the Finance Ministry’s 
advisory council during lie coming six months. Lowering 
income tax would at least make the savings changes political- 
ly palatable. 

Would it boost imports and remedy Japan's trade imbal- 
ance? Not on its own. But of every extra 100 yen a Japanese 
spends rather than saves, pan, at’least, will go on imported 
goods and services. 
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Coming up with a product like this 


is no child’s play 
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w . A Coming up with quality never is. It takes q tialin- niaterkils. , > 
Lots of 'know-how. An d in on th s of soli d teamwork to tu m all, this, 
into a truly first-rate product. 

Thanks to the superior teamwork of the citizens of 
Plymouth. U.K.. for example, our plant there is now making; o 
some of the world s best microwave ovens and VCR’s, along with 
our popular Flattest Squarest Tube (FST) colour TV’s. 

And did you know little Burghausen in Bavaria gives u? the 
world’s best silicon polycrvsial'' That’s what goes into the semi 
conductors that lie at the heart -.Tour cm ire range oj electronic* 
related products. We were so impressed with this find that we 
stationed a lull-time purchasing team in London to look for more 
such materials for our plains everywhere. 

Today. Tbshiba is imensifying its .search for new materials, 
partners and know-how through technical transfer^, business 
consortia and exchange programs. Were doing this because we 
know how hard it can be to come up with high-quality products 
After all. quality is a serious business. 

And we should be in ir together. 
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In Touch with Tomorrow 
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A SPECIAL REPORT ON JAPAN 


Starling a Business: Avoid the 'Shotgun Approach’ 


By Janice Horowitz 

NEW YORK — Westerners do- 
ing business in Japan may feel as- 
suaged when greeted with f amiliar 
signs — firm handshakes, tradi- 
tional business dress and long busi- 
ness lunches. But there is a world 
of difference that any outsider who 
expects to gain access to Japan's 
vast domestic market must grapple 
with. 

The first rule is not to expect 
instant success. “The Japanese 
don't like the shotgun approach," 
said Richard Goldstein,' a New 
York-based attorney who has lec- 
tured for the Japanese Ministry of 
Justice. “Americans can come on 
too vigorously for them." 

Most negotiations, for example, 
can go on for what seems like end- 
less hours of talking, pointless re- 
dundancies and protracted formal- 
ities. 

“The Japanese like to build up 
trust slowly by spending a good 
deal of time getting to know you," 
said Mr. Goldstein. Much of this is 
due to their tradition of consensus, 
whereby virtually all ranks of a 
company must approve a deal. 

Indeed, some experts say that 


getting a business going can take 
tlwee to five times as long as in the 
United States. “You will have to 
make a greater effort initially," said 
Arthur Mitchell, a partner in the 
international law firm of Coodeit 
Brothers, based in New York. “It's 
important to take the time to un- 


frorn the 1960s and 1970s, when your name. Bow 
foreigners operating in Japan nsu- accept [their calling 
ally had to relinquish at least 51 ‘ ’ ' ’ * =- 

percent of ownership to a Japanese 
partner in a joint venture. 

It is important to have a third 
party, such as a banker, attorney or 
representative of a Japanese trad- 


es you 
fj in your 
right hand. Study its contents and 
bow again as you read it" 
Business entertaining and long 
hours should be expected. The Jap- 
anese work five and a half to six 
days a week Evenings are usually 


Business entertaining and long hours should be expected. Hie 
Japanese work five and a half to six days a week. Evenings are 
usually spent with work-related social engagements . . . 


derstand how things work and get 
to know all the players." 

“But,” he added, “once yon are 
successful, you can be very success- 
ful." 

Approval by the Japanese gov- 
ernment may be required to estab- 
lish a foreign business in such in- 
dustries as petroleum, banking, 
insurance, atomic energy and secu- 
rities. 

Otherwise, the foreign investor 
need only give notice through the 
Bank oF Japan and wait IS days for 
a response This is very different 


bag company, make initial intro- 
ductions. In fact, trading compa- 
nies are commonly used by foreign 
businesses to facilitate marketing, 
distribution, importing and export- 
ing. 

It is also important to exchange 
business cards. The exchange (mei- 
shi ) is a virtual art form. 

Sandra Snowdon, president of 
the International Protocol Officers 
Association, advised: “Present 
your [card] by holding it out with 
both hands. Present it individually 
to each Japanese executive, and say 


spent with work-related social en- 
gagements and long hours of din- 
ing and drinking. Entertainment 
expenses are high; it is not unusual 
to spend $ 1,000 on a meal for four. 

It is also important to allow the 
Japanese a great deal of control in 
daily operations of the Japanese 
branch. 

“You must hire a Japanese per- 
son and then trust him. Don't ask 
why, why, why " said Mozart Har- 
iihiw Ishrynlfft, a p artn er of Arthur 
Young accountants and head of its 
Japanese Business Group. “There 


are so many subtle ways of doing 
things. For example, if you want to 
fire someone, you can never tell 
them, directly. Only a Japanese per- 
son would know how to get the 
message across with the right kbd 
of hinting " Mr. Ishizuka said. 

Foreign firms should expect to 
pay dearly for the right people. Be- 
cause non-Japanese firms are not 
typically wi lling to guarantee. life- 
time employment, they have to of- 
fer higher wages and better fringe 
benefits. 

However, it is easier to lure a 
Japanese employee these days than 
just a few years ago. “It used to be 
considered second-rate to work for 
a US corporation," said Alexan- 
der Calhoun, partner of Graham & 
James law firm.. “But now, bright 
young men are beginning to leave 
Japanese companies to join U.S. 
ones." . . 

One should also be careful about 
the word “yes," or hat It does not 
necessarily mean agreement. It can 
mean that the other person has am- 
ply understood what has been said. 



A Japanese worker controlling quality at the Seiko watch factory. ' 
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By Steve Vogel 


Reciprocal gift-giving is important, 
s.Theyare 


but never present flowers 
given to the sick. 


Setting U.S.- Japanese Cookies: The Packaging Is the Message 


within Japan, just as it mfmiates . Western companies' 
__ m mm . , trying to protect their. name or Ihrirkhcw-how.. 

PARIS -The tariffs are down, the quotffi are up yfe Ministry of IntenxattotialTraaeaBd Industry's 
and the Japanese market is still closed. Such is the Japan p^- Office decided to review' ils xndmiA 
common wisdom of the day as Japan s trade surplus* ^ ^ ^ ^ it nstized the troubfc they were 
mount and its repeated action programs are met with rannw foreign wi m p a nifig Because 1 Japan bases hs 
an ovorwMmng I WWW s m the United States and 

Europe of Doo little and too late. usage, many newcomers in Japan find that their brand 
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NEW YORK. — David Liederman, a 37-year-old entre- 
preneur, is the ruler of a veritable cookie kingdom. Founder 
of America's trendy cookie chain, David’s Cookies, Mr. 
Liederman secure the world for business op por tun ities with 
the same restless appetite for challenge that built his chain of 
159 shops in the United States. 

He is one of the success stories among retailers who have 
cashed in on gourmet confections. His cookie concoctions 
include chocolate chunk, walnut date chocolate, coffee wal- 
nut chocolate, and macadamia nut chocolate chunk, ah 
freshly baked with Lindt Chocolate and sweet butter. There 
is also ice cream. French bread pizza and brownies. 

It did not lake Mr. Liederman long to realize that such 
fare could be a hit abroad. David's Cookies posts are soon to 
include England. France and Canada. But his first taste of 
business overseas began with a foray into Japan. 

hi 1981, two years after opening David’s Cookies first 
U.S. shop on Manhattan's East Side, Mr. Liederman began 
negotiations with dozens of Japanese trading companies. “I 
was a small businessman." be recalls. “I baked the cookies 
and I cleaned the store. I didn't know a thing about interna- 
tional business." 

Negotiations were hampered from the start by the Japa- 
nese companies' insistence on spending as murih as a naif 
million dollars to test-market the product Mr. Liederman 
said. “The Japanese are very conscious of testing out some- 
thing before they do anything with it But we felt that we 
should use the same amount of money to just open the 
shop." 

No doubt David's Cookies appealed to Japanese compa- 
nies, who saw an opportunity in marketing specialty foods in 
Japan, especially anything Western. Already in Japan were 
Famous Amos cookies and The American Cookie Com pany , 
a Japanese “knock-off" of the American chocolate chip. 
Other American fast-food staples, such as McDonald’s ham- 
burgers and Kentucky Fried Chicken, were quickly becom- 
ing a fact of Japanese life. 


Finally, Mr. Liederman was able to strike a deal with the 
Tokyo-based trading company, Nissho-IwaL In the agree- 
ment he gave up exclusive rights to his cookie stores if 
NIssho-Iwai consented to open 56 outlets in five years and 
128 in 10. Co ming to this understanding, however, was not 
easy. 

“The process of negotiations with the Japanese can be 
somewhat frustrating," Mr. Liederman said. “Both sides 
were nervous because the cultures are tiuely alien to one 
another. It took six months to move an inch, but then one 
day we moved a yard." 

As the deal stands, Nissho-Iwai owns the Japanese stores 
and pays David’s Cookies a percentage of sales and a yearly 
fee, which, according to Mr. Liederman, is in excess of 
$100,000. David's operations in Japan account far $3 nrilHon 
out of worldwide gross sales of $40 million. A Japanese 
confectionary manufacturer, Tohato Tokyo Seiko Co, is a 
third partner. 

By December 1983, the first David's Cookies Japan 
opened in Yokohama, followed by one in Tokyo two months 
later. Their locations, though, were less than perfect Because 
space in the fashionable parts of town is expensive and 
'difficult to come by, one of the first shops wound up being in 
the basement of an unpopular department store, around the 
comer from a dried-worm outlet. 

“If I went out of my way to pick the worst location, this 
was it," Mr. Liederman said. Sales were nearly $3,000 a day 
during the store's debut, but have fallen off considerably 
since. 


Despite the price, David’s Cookies is a big success. A 
Japanese cooking magazin e rued them No. 1 last year. The 
entire Japanese operation, however, is not yet turning a 
profit, because, Mr. Liederman said, “general overhead eats 
it up. Things just don't happen for the bottom line as fast as 
in the States. I don't know of any quick hit in Japan.” 


Mr. Liederman is nevertheless planning to add 30 to 40 
kiosks throughout Japan over the next six months. They will 
feature freshly baked cookies specially packaged “to go.” 
The packaging, it is hoped, wall lure new customers by 
appealing to the Japanese concern over a product’s look. 

^Packaging is everything to the Japanese,” according to 
Mr. Liederman. Indeed, in the existing shops, the cookies are 
each put in a small separate bag and arranged in a fan shape 
before being placed in a white arid red box and wrapped with 
a big bow. A new packaging design for the kiosk cookies is 
being worked out 



Today’s 12 shops boast the blue neon David’s Cookies 
agmB^t Japanese customers wiH find cups of tea served and 
lower counters than in the American shops, and each Japa- 
nese store averages twice as many employees. In addition, 
the price per pound is $9, about a third higher than in the 
United States. 


The typical David’s Cookies customer is the so-called 
“young girl,” the Japanese buzzword for the upscale house- 
wife with an appetite for fashionable Western-style specialty 
foods and enough disposable income to pay for than. 

The “young girls" are not finding the same David's 
Cookie sold in the United States. One taste modification is 
that almonds are substituted for pecans. Another is that the 
recipe’s sugar content is sharply reduced to suit the Japanese 
palate. 

A third is the butter used to make the cookies. Mr. 
Liederman, under Japanese guidelines, has had to buy his 
butter from Japanese producers, instead of importing the 
U &. brand used in Hs American-made cookies. Theprob- 
lcm? “The butter tastes fishy," Mr. Liederman said. That is 
because Japanese cows eat fishmeal rather than grain. 

Undeterred, Mr. Liederman has a solution. He is consid- 
ering a deal with Nissho-Iwai to start an American-styk 
dairy mjapan. 

— JANICE HOROWITZ 


As Prime Minister Yasuhiro Nakasone’s govern- 
ment struggles to dismantle the most obvious trade 
barriers, critics of Japan are starting to focus their 
attention on the more subtle nontariff barriers and the 
simple structural differences that still frustrate some 
of the best Western exporters. 

Most of these barriers serve to mamtam Japan’s 
internal harmony and market 
the side effect of making life difficult 
the market They were 
against foreign products, 
anyway. 

In fact a few residual discriminatory barriers do 
remain. Customs officials, for example, have not quite 
caught on that they are supposed ,to let imports in, 
these days. 

For toe most part, however, foreign companies are 
merely coincidental victims of normal Japanese prac- 
tices. The U.S. shipping company American President 
Lines launched one of die bitterest of the U.S.-Japa- 
nese battles over regulations after toe National Police 
Agency refused to let its more efficient 9-foot-6-inch 
(25-meter) “high-cube" shipping containers on Japa- 
nese roads for safety reasons. 

American President lines argued that the 9-foot-6- 
inch containers were just as safe as the 8-foot-6-mch 

ones, 

what 

domestic issue. 


name has already be« registered ^ysomemtedse. * 
The patent office has, on occasion, caught Japanese 
imposters trying to brat foreign companies to the 
registration fist with such trademarks as Ford, Rolls- 
Royce, The Washington Post, Playboy and Penthouse, 
but they have 1 missed bn many others. In October 
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pan’s financial markets for decades in<the interest of 



nese society, rewards reliability, stability and long- 
term relationships. This is at the crux of the govern- 
ment procurement problem, for all Japanese 
corporations, and ^govonmem. monopolies in particu- 
lar, have a. loyal set of suppliers that they know and 
trust ... 

These companies consistently disc riminate against 
others, whether Japanese 1 or foreign, because they 
value the security of their traditional suppliers. Thus, 
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t he pr ivatized Nippon -Telegraph and Telephone 
but the National Police Agency dearly resented (NTT) Cop. contraries to purchase most of its goods 
it considered to be foreign intervention in a from NEC, Hitachi, Fujitsu and Old, despite the _ c'-npir. .■? 

snperiority of foreign telecommunications suppliers tifrr -sz was; 


effort to date to eliminate outmoded regulations and 


some categories. 


excessively strict standards last July, when it pledged 
> streamline ; 


to streamline authorization for cosmetic products, cut 
down on safety checks for electrical appliances and 


Nowhere is the importance of the. long-term rda- 

iistnbi 


It is not yet dear how effective these measures will be. 

The Japanese only learned the rather legalistic con-' 
cepts of patents and trademarks from the West: they 
have never really accepted them in quite the same way. 
This inevitably handicaps the inventors and creators 


nonshm dearer, than within Japan’s distribution net- 
wort whh more than 400,000 wholesalers, dose to 
two mflH on retailers and two and often three levels of 
wholesalers involved in each transaction, Japan’s dis- 
tribution network is one of the most complex in the 
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world. It represents thousands of long-term personal 

neterential 


relationships, with wholesalers providing pr 
financing to favored, retailers and cash bonuses and 
finahdai kickbacks for loyal suppliers. ‘ • 
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syndicators, our financing advice is both comprehensive and 
without bias. 

The leader in the Tokyo financial market 

IBJ has the experience and depth you need for optimum 
performance in the Japanese market. As Japan's pioneer In long- 
term financing, wefve been helping corporations to rase capital 
here for over 80 years. Moreover, as the underwriter of over 99% 
of Japanese govern m ent-guaranteed bonds, and the top comntis- 
snned bank for Japanese corporate bonds, our knowledge of titis 
market is unparalMed. That is why drams continually ask us for 
information and advice before aid during price negotiations for 
a new issue. 

Wb played a crucial role in establishing Japan's market far 
foreign bonds in 1970. Wsfve regularly dominated as lead- 
commissioned bank for Samurai bonds ever since. (In 1985, 1 BJ's 
share was 46.8% based on amount.) Now that the market is open 
for direct financing in other currencies, such as US$, more and 
more international cfents are taking advantage of our depth and 
expertise to diversify their sources of funds. 

Investment management 

Through advice and management. IBJ helps investors arrive at 
appropriate strategies for their specific objectives in markets 
throughout the world. 

Wtfre aho weS-positioned to connect you to Japan's wealth of 
investment opportunities. Drawing on our deep under s t an rfing of 
the capital market as wen as on the faa that IBJ, while Itself fuBy 
^dependent does business^ with members from al of Japan’s large 
industrial groups; we're able to promise fafl neutrality and the 
broadest possible investment coverage. 
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U.S. Auto-Parts Makers Optimistic on Cracking Japan Market 
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Nissan automobiles at the Zana plant await shipment 
to Europe and die United States by sea. 


By Stuart Auerbach 

WASHINGTON — For years, 
American autopaits makers cited 
one horror story after another on 
how their attempts to crack the 
Japanese market were rebuffed. 

In one frequently told tale, a 
U.S. parts maker kepi lowering his 
price to win an order from a Japa- 
nese car company, but be could not 
make a deal even after offering his 
product free for all models for one 
year. 

No one is telling those stories 
this year. 

“Now, because of US. govern- 
ment pressure, we are beginning to 
see movement. No one wants to 
rock the boat," said Lee Kadrich of 
the Automotive Parts & Accesso- 
ries Association. 

Both U.S. trade officials and in- 
dustry representatives believe 1986 
could be the year that American- 
made auto parts finally begin to 
appear an new Japanese can. At 
the same tune, the American com- 
panies are intensifying their efforts 
to sell parts to Japanese-brand cars 
being made in the United Stales. 

The aim of many American parts 


makers is to cut off their Japanese 
competitors from shipping prod- 
ucts to the Honda and Nissan as- 
sembly plants in the United States 
and the General Motois joint ven- 
ture with Toyota. 

In many cases, they are turning 
the tables on the Japanese, using 
the same arguments against im- 
ports that they faced when they 
tried to seQ in Japan: that their 
quality is high and their factories 
nearby, so they can fit into the 
Japanese system of ^jost-in-iime" 
delivery that eliminates the need 
for large inventories. 

Japan has a S26- billion parts 
markets, and sales to new cars pro- 
duced there determine which com- 
panies supply replacement parts 
for Japanese cars around the world. 

Julian Morris, president of the 
Automotive Parts & Accessories 
Association, said be has been told 
that the U.S. pans industry “will 
receive top priority” in this year's 
negotiations with Japan on market 
access. 

In addition, the Commerce De- 
partment is sending a delegation to 
Japan next month to emphasize the 


When Adapting to Market Is Winning It 
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:.ij. By Yoshi Murasawa 
r - - and Fujio Hayashi 

: r ~ ‘: TOKYO — BMW holds 20 per- 

cent of the import-car market in 
Taman, up from a 7 -percent share 
iwE; years ago, and Coca-Cola dom- 
mates Japan's fiercely competitive 
•-.? carbonated-drink market. The rea- 
rjr, son for these successes is that, in 
selling their products m Japan, 
..... Coca-Cola and BMW knew when 
to adapt to Japanese tastes and 
7-7 business practices and when to 
7: modify them. 

For Western firms trying to sell 
7 / their products in Japan, knowing 
’ ' - when to follow and when to lead is 
. . a key question. Some companies 
7 ~ have succeeded by strictly follow- 
.7; mg the practices of the Japanese. 
"7 But automatic acceptance of local 
. traditions is often not sufficient for 
success. 

IT* Some Western companies have 
" "Succeeded by seizing opportunities 
.. . for innovation in such things as 
product price, financing and distri- 
7‘ budon, in addition to product de- 

ln turn, some of these companies 
"-7 have altered the way the Japanese 
." 7 . do business. These winners realized 
: .7L that, while Japan has long-standing 
V.7 traditions, the country is undergo- 
ing various changes, which they can 
lake advantage of. There are, how- 


ever, no easy answers on when ad- 
herence to existing practices or 
when innovation is called for. 

Coca-Cola and BMW chose both 
to follow and lead at the same time. 
In order to adapt to Japanese driv- 
ing conditions, where vehicles trav- 
el on the leftside of the road, BMW 
moved the steering wheel to the 
right side of the car. However, 
BMW gave the lie to the conven- 
tional wisdom in Japan that buyers 
of foreign cars are not concerned 
about price. BMW’s sales began 
taking off after it reduced its slicker 


tea during the summer. After per- 
suading the U.S. headquarters, the 
company came out with iced coffee 
for sale in cans in vending ma- 
chines, which was quite conven- 
tional in the Japanese market. 

The elastic example of success- 
fully influencing the Japanese mar- 
ket is Nestte’s introduction of in- 
stant coffee in 1961. To tins day, 
Nesti6 has been able to hold 70 
percent of (be Japanese instant- 
coffee market it created. Wells, the 
West German manufacturer of 
hair-care products, succeeded in 


Some companies hare succeeded by innovation 
in price, financing and distribution and design. 


price and arranged low-interest 
loans [or purchasers. BMW is now 
reaping the rewards. The German 
automaker increased its sales from 
3.000 units in 1980 to 10,000 in 
1985, and is running a dose second 
to the foreign leader, Vdkswagen. 

In Coca-Cola’s case, it decided 
to build its own network of local 
franchised bottlers, who took over 
the functions traditionally carried 
out by wholesalers, rather than use 
Japan’s well-established distribu- 
tion system. On the other hand, 
Coca-Cola adapted to the Japanese 
taste for iced coffee along with iced 


convincing the market that its 
products are premium quality by 
distributing them through beauty 
salons and cosmetics stores, an un- 
conventional method at the time. 

However, such a strategy is not 
without risk. Gillette tried to by- 
pass wholesalers and go directly to 
retailers with its razors and razor 
blades. The effort failed, and Gil- 
lette is now lmrlertalring the diffi- 
cult task of rebuilding relationships 
with wholesalers. 

Other companies realized tbe 
need to adapt to the special condi- 
tions in Japan. Boeing met the Jap- 


anese need for high volume on 
short domestic air routes by adapt- 
ing its Boeing 747 to carry more 
passengers and less fneL IBM’s 
5550 personal computer for busi- 
ness use in Japan uses different 
components than the IBM PC 
IBM had to sacrifice its compatibil- 
ity in order to handle Japanese 
characters with acceptable speed. 
Now, the IBM 5550 ranks as No. 1 
among business-use personal com- 
puters. 

Some other Western companies 
have not tried as seriously to adapt 
their products and have missed out 
on major sales. Some computer 
makers still have not adapted to tbe 
Japanese characters quickly 
enough to compete with Japanese 
suppliers. Some UJ>. electrical ap- 
pliances have not been adapted to 
Japan’s 100-volt system. And U.S. 
automakers have yet to produce a 
car with the steering wheel on the 
right, as Volkswagen and BMW 
have done. 

Western companies that want to 
succeed in Japan must make ex- 
traordinary efforts because the 
market is perhaps the most com- 
petitive in the world. In many in- 
dustrial and consumer sectors, a 
larger number of well-entrenched 
companies than in the United 
States or Western Europe compete 
(Continued oh NexrPege) 


In a land where oil is plentiful 
but water is not, desalination 
plants literally bum oil to 
.produce fresh drinking water. 
The desalination plant shown 


here is in Saudi Arabia. It was 
built in 1978 by C. Itoh jointly 
with a Japanese machinery 
manufacturer and BBC of West 
Germany. It produces 45,000 
tons of drinking water a day. 
Total construction cost was 
around $250 million. This is 
one example of how C. Itoh . 
relies on European 
manufacturers to supply 
components for plants in such 
« -w regions as the Near East, 
Middle East and 
A Africa. 


As a leading Japanese trading 
company, C. Itoh is involved 
in many phases of business all 
over the world — in 
distribution, organization, 
information gathering, 
financing, management and 
other areas. You will find our 
representatives in 80 countries 
and 130 major cities. We 
would like to work with you 
in setting up projects to help 
developing countries promote 
their economic well-tiring. 
Why not contact us to see how 
we can work together? 
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administration's interest in increas- 
ing Japanese purchases of U.S. 
pans. This is pan of an effort to 
reduce Japan’s S25-billion trade 
surplus in cars and auto parts. 

“U.S. government clout opens 
the door for aggressively sold U.S. 
world-class products. Ultimately, 
we expect solid gains in all markets 
where Japanese cars are built or 
sold,” Mr. Moms said. 

As an indication of Japan's will- 
ingness to finally start buying 
American parts, industry officials 
said Japanese companies have sent 
high-level representatives to trade 
fairs in tbe United States on buying 
missions. 

“This is going to be a good year 
for auto parts.’’ said Richard Wa- 
terman of Champion Spark Plugs. 
“I don’t know now good, but 1 
know from my meetings with Japa- 
nese during trade shows that they 
do have a great deal of pressure on 
them from their government and 
corporations” to buy American- 
made parts and accessories. 

Bui he said it has taken ”a great 
many years” for Champion to sell 
its products as original equipment 


on made- in-Japan cars. They have 
succeeded, though, and U.S.-made 
plugs are being installed in engines 
produced in Japan. Some of these 
engines may also be shipped to the 
United States to be installed in Jap- 
anese cars assembled here. 

“The success we have now is pri- 
marily a result of sticking with it,” 
said Mr. Waterman. “We are hope- 
ful of increasing our share if tbe 
dollar makes our pricing more at- 
tractive." 

Alan Dixon, whose San Diego 
company, H & L Products, makes 
Grannie-brand convenience prod- 
ucts for care, said be has noted a 
change in the attitude of Japanese 
buyers because of pressures to ease 
Japan’s nearly S50-billion trade 
surplus with the United States. 

His company exhibited two 
products — sun protectors for 
windshields and imitation sheep- 
skin “comforters” for seat belts — 
that attracted attention from Japa- 
nese buyers. 

“They were at the show to buy,” 
said Mr. Dixon. He said the Japa- 
nese representatives set up an ap- 
pointment with tbe head buyer and 


that the products were dripped to 
Toyoda's Los Angeles office and 
from there to Tokyo. 

The products are being test-mar- 
keted in selected outlets, and if they 
sell. Mr. Dixon said he expects 
them to be in all Toyoda dealer- 
ships in Japan. 

It is also easy business, avoiding 
many of the headaches of export- 
ing. The shipments are made to Los 
Angeles, and Toyoda takes care of 
all the paperwork from there, an 
indication of how far the Japanese 
are prepared to go to ease trade 
frictions in a key area with the 
United States. 

Another U.S. company, ROL In- 
dustries of Chicago, saw the falling 
value of the dollar as on opportuni- 
ty to crack the market for supply- 
ing prod acts for Japanese cars 
made in the United States by buy- 
ing out Japanese production facili- 
ties here. 

“Hell with them. If you can’t 
beat them, join them. If you can't 
join them, buy them," said Ken- 
neth Gruenkorn of ROL. 

He added that “Japanese compa- 
nies are pricing themselves out of 


tbe market," with the value of tbe 
dollar down 30 percent compared 
with the yen over the past five 
months. It means that Japanese 
corporations can no longer support 
their North American operations. 

His company went to its major 
competitor, Ushio America Inc., 
with a buy-out offer. 

The Ushio company had been 
prime manufacturers of automo- 
tive auxiliary lighting such as fog 
lights, with a six-year-aid Ameri- 
can operation. “They are a tough 
competitor. They blow bow to 
build quality products.” Mr. 
Gruenkorn said. 

The U.S- industry has thought 
government negotiations bad se- 
cured it a niche in Japan before, 
only to see its hopes dashed. In 
1980, the industry thought it had a 
commitment from Japan to buy 
S3O0 million wonb of American- 
made parts in 1981 with yearly in- 
creases to follow. 

Bui after the Reagan administra- 
tion pressured Japan to limit its 
auto sales in the Uniied States, the 
Japanese reneged on their pledge, 
industry representatives and U.S. 
trade officials said. 
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Individualism Dominating Buying Trends 


By Christine Chapman 


TOKYO — The Japanese con- 
sumer today is a serious buyer of 
specialized products that identify 
mm as on individual with a pur- 


pose. He is looking for quality at 
fair prices and Marching for a way 


fair prices and ««rghing for a way 
to express himself. He no longer 
buys to keep up with the neighbors 
but to differ from them. 

Japanese buying habits mirror 
their ideal of themselves — high- 
tech hobbyist arid sportsman, ear- 
nest career woman, fashionable 
housewife, popular studenL There 
are groups within groups in Japan, 
and one can no longer speak of 
selling to the taishu, the mass of 
people. 

instead, the appeal is to the bun- 
shu, the fragmented mass, as Mar- 
iko Fuji wars, the editor of English 
publications at the Hakuhodo In- 
stitute of Life and Living (HILL), 
defines the terms. The fragmenting 
of Japan is becoming a social reali- 
ty, which poses problems in the 
marketplace. 

Bunshu, coined by HILL to de- 
scribe the changes in consumerism, 
won first prize for the most creative 
term of 1985 in the yearbook “Gen- 
dai Yogono Kiso Chishiki," or “A 
Fundamental Knowledge of Cur- 
rent Words.” It was the basic con- 
cept of a book written by HILL, a 
research agency of Hakuhodo, Inc., 
a top advertising firm, titled “The 
Birth of the Fragmented Masses.” 

Bunshu suggests that Japanese 
behavior, traditionally group-ori- 
ented, is now determine! by the 
special interests of groups. 

“Japan is a consumer society like 
the West,” Mis. Fujiwara said, 
“with a difference. Japanese derive 
their identity from the small groups 
they belong to. They aren't striving 
to be like their neighbors anymore 
as they did in the days of mass 
consumption when they wanted to 
get what others had.” 

From the early 1960s through the 
mid-1970s, the goals of the mass 
consumer society were based on the 
American way of life, she said, 
when affluence meant “a refrigera- 
tor loaded with food and a televi- 
sion set tuned to a bah game.” In 
Japan, it was the consumer era of 
the “Three Cs" — car. color televi- 
sion. air conditioner. 

Japan's increasing wealth was re- 
flected in its insistence on taking 
baric comforts for granted and en- 


full swing, despite the oil crises of 
the 1970s and the subsequent eco- 
nomic slowdown. 

'Hie satisfaction of the Japanese 
is spelled out annually in statistics 
from the prime miruster’s office 
that place almost 90 percent of the 
population in the middle class. 

In recent years, however, the 
makeup of this vast class has been 
reassessed. Its fragmentation into 
groups and subgroups is the subject 
of serious research studies, such as 
“The Birth of the Fragmented 
Masses.” and pointed parody, such 
as Kazuhiro Watanabe’s best-sell- 
ing “Kinkonkan” and “Kinkonkau 
IL” or “The Money Spirit Book," 
caricatures of Japanese urban pro- 
fessionals and their rise to riches. 

Three recent studies on Japan as 
a commsT society, written by the 


not a great deal of effort made to 
suit the Japanese consumer." 

Understanding the diversity of 
consumers and appreciating Ja- 
pan's respect for practicality, con- 
venience and trustworthiness is the 
current marketing key. There re- 
mains an interest in status-symbol 
buying, but it varies for different 
segments of society. Although sales 
of imported cars are dedmmg, the 
status car is West Germany’s 
BMW. It is seen “as a kind of 
exclusive, iron-mass-produced mer- 
chandise.” according to the-manag- 
ing director of BMW, Lueder Pay- 
sen. 

Fashion-conscious young wom- 
en choose Chanel or Revlon make- 
up, a suit by Giorgio Amaru, shoes 


by Bruno Magli, a sweater by 
BiGI, a trendy Tokyo brand 


Understanding the diversity of consumers 
Japan's respect for practicality, 
convenience and trustworthiness is the 
current marketing key. 


joying a little consumer frivolity. 
“Mv home-mv car-mv famflv” be- 


“My home- my car-my family” be- 
came axle words in the 1970s for 
owning a house or a condominium 
in the suburbs, and perhaps an 
automobile. Miniskirts became a 
national fad; supermarkets and so- 
phisticated shopping plazas sprang 
up on former farm land. The 
“Walkman Society" was, and is, in 


Hakuhodo Institute, are the 1983 
“Hhonami: Keeping Up with the 
Salos,” a survey on noddle-class 
conformity and nonconformity: 
the 1 984 “Japanese Women in Tur- 
moil,” a report on the concerns and 
anxieties of women, and “Young 
Adults in Japan: New Attitudes 
Creating New Life-Styles,” pub- 
lished in 1985. 

A 1984 HILL survey of 600 peo- 
ple living in Tokyo revealed four 
middle-class categories. The “new 
rich," who make up 34 percent of 
the whole, are able to buy what 
they want and still save money for 
their children's education and their 
retirement; the “new poor,” at 5Z2 
percent, with an age range of 25 to 
54, have desires that far exceed 
their means; the “balanced poor,” 
at 7.5 percent, keep their desires 
within their budgets, and the “real 
poor," 63 percent, have low-pay- 
ing jobs. 

“Japanese consumers became 
better-educated with better taste,” 
Mrs. Fujiwara said. “Compared to 
the past, the sense of being a Japa- 
nese citizen has weakened in the 
educational program." 

“Japanese are not naive in know- 
ing only domestic or imported 
goods,” she added. “Most people 
are looking at results. They go for 
the authentic, and they do buy 
more domestic than foreign prod- 
ucts. They don’t go head-over-heels 
for European products anymore. 
Designer brands are great if you 
want to show off or give your 
friends expensive gifts, but there’s 


“Many people call me a ‘brand 
gaT,” remarked a female student, 
“but I don’t understand why. I use 
brand-name products simply be- 
cause they are the ones I happen to 
prefer.” 

The brands, both domestic and 
foreign, appeal to people who want 
to stand apart, just slightly, from 
the group. As a salesclerk in a west- 
ern Japan department store said of 
Clinique, an expensive but popular 
American line of cosmetics: “We 
are aiming at diwimfnnting shop- 
pers, not bargain hunters." 

Reporting on the chang in g mar- 
ket in a column called “Business 


cards, of which 50 million were sold 
in 1985. 

“Japanese want more tailor- 
made services and goods," said 
Mrs. Fujiwara. “Japan ranks sec- 
ond after Sweden and before the 
United States in its percentage of 
service consumption,” 

“There is no consumer resistance 
to imported products," she added. 
But there is resistance to the usual- 
ly higher prices and, in the case of 
clothes and electronics, a lack of 
adaptability to Japanese standards. 
A common lament is that “clothes 
don’t fit wdl, parts take too long to 
arrive and follow-up service is.un- 
certain." ■ 

In a November editorial in the 
Japan Economic Journal, titled 
“Expensive Foreign Goods,” the 
advice was to “abandon marketing 
tactics that capitalize on the con- 
sumer ‘import worship syn- 
drome’.” The high price of foreign 
goods like whiskeys and men’s 
clothes is prohibitive unless the 
customer is returning from an over- 
seas trip with duty-free liquor and 
new shoes. 

What the emerging individual 
consumer wants to buy to distin- 
guish him from his fellows is time. 
In this industrious society, “worka- 
holic” has become a duly word. 
There is a yearning for leisure and 
travel, no longer restricted to stu- 
dents or the retired. The desire for a 
private life brings with it a willing- 
ness to spend more money on trav- 
el, sporting gear, notably the ad- 
mired foreign brands, restaurants 
and gourmet foods. 

The pursuit of happiness in Ja- 
pan, as in the West, is, in part, 
being able to buy the dream. 



Price of Isolation 
For Firms: Failure 


(Continued From Page 9) 


dozen rival models to hit the mar- 
ket. One was called Walky and an- 
other was- called- Talkman. For all 
that, tiro foreigner who knows and 
studies die dynamic Japanese mar- 
ket also has some important advan- 
tages. He' does nothave to be fet- 
tered by the inefficient distribution 
system. Several foreign firms have 
beaten strong Japanese rivals sim- 


ply because they, unlike the Japa- 
nese firms, could sell direct to the 



uese firms, 
consumer. 


Thefbreigna-alMhflsibeadvan- 
tage of a fresh eye. Surprising as it 
may scan to those overawed by the 
efficiency of Japan's export ma- 
chine, there are large areas of the 
domestic economy that remain mw 
believably backward. 


McDonald's made a small for- 
taae with the humble hamburger, 
not because the Japanese wanted to 
eat meat between layers of buns 
but because uo one else realized the 
Japanese were happy: to eat in 
stand-up bars. Coin la u ndries, car 
rentals, supermarkets and a host of 
other senKe-indusuy innovations 
that are taken fra* granted in the 
West have brought large profits to 
those who have introduced them in 
Japan. Forcignere could have made 


Kyoto school for boys: At a private school, students 
flanked by computers undergo training designed to 
revive spiritual and physical aspects of development, 
according to Isao Kawashima, the school's founder 
and professor. 


much of those profits if they had 
been faster off the marie. 


Many foreigners are deterred by 
what they see as latent xenophobia 
of the Japanese. If it is hard to sell 
exports in Jspan, they argue, it will 


be even harder to set up operations 
employing Japanese in the heart of 
“Japan Incorporated.” 

If anything, however, the reverse 
is tine. The Japanese, who are often 
reluctant to do business with djL 
"tant and foram suppliersT are qureE- 
happy to deaf with foreigners who ! 
they, feel have made a sennas com- : 
mitment to the Japanese market. . 

Sometimes, the foreign name 
and i n?f*EP can even be an advan- 
tage. And Japanese employees,: 
once they fed a commit mem from 
' their employer, will work with ex- 
actly the same dedication and toy*, 
alty they show to Japanese employ- 
ers. ■" 

It goes without saying, of course*, 
that far anyone who plans' to 6per= - 
ate in Japan the selection of eoh 
ployeesis all-important. Or, to put 
rt another way, one mistake can^£ 
Jatal in a society where staff mens 
bets cannot be easily dismissed and 
where the foreigner, in any case, is 
usually the last to realize what mis- 
takes are being made in his name. . 

One of the larger problems some . 
foreign banks and offices in Japan, 
face is the deadweight of an ineffi- 
cient staff recruited back in the' 
years when foreign representatives 
took a much more patronizing atti- 
tude to doing business in Japan. 1 
This means, of course, that it is 
eves more important fra: foreign 
firms moving into Japan today to 
recruit or train representatives who! 
know' what they! are doing here, 
including working with the Idg*i 
guage. " . . w - 
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Nippon," the Asahi Evening News 
includes the continued demand for 


When Adapting to 


1 fa- 
j 'spty 



includes the continued demand for 
high- technology products like vid- 
eo tape recorders and personal 
computers. 

It also shows a trend toward ease 
and convenience. In supermarkets, 
frozen and precooked foods are be- 
coming more popular as well as 
soybean milk, because it allegedly 
aids health and beauty, and Lady 
Borden ice cream, which is consid- 
ered a high-grade product, is 
stacked alongside Haagen-Dazs in 
the ice-cream section. Supermarket 
chains offer their equivalent of 
brand-name products at prices 10 
percent to 20 percent lower. 

Among the best-seDing products 
of 1985 were a single-lens reflex 
camera with automatic focus, an 
8mm video camera, compact discs, 
with the price down to around 
S200, a liquid crystal pocket color 
television and telephone charge 


(Confirmed From Previous Page) 

for a market smaller than (cither’s. 
For example, Japan has nine do- 
mestic car producers and more 
than 10 television makers. These 
companies compete fiercely, which 
can be demonstrated by the fact 
that there have been more than 10 


ering Japan a part of the Asia- 
Pacific region with a common busi- 
ness plan. 

For a Western company to com- 
pete successfully in this environ- 
ment, it must offer products that 
are superior in some way, such as 


business failures per year in Japan 
for every thousand easinesses — 


Quality, price or service. In general 
the product must have been suc- 


for every thousand businesses — 
about doable the failure rate in the 
United States. 


In addition, Japan is the only 
industrialized country based on a 
Don-Western culture, and many of 
its tastes, customs and traditions 
appear strange to Europeans and 
Americans. In other Asian nations. 
Western products may sell reason- 
ably wdl without bong modified 
for local tastes because there is lit- 
tle competition. Many Western 
finns make the mistake of consid- 


the product must have been suc- 
cessful in. the company’s home 
mar ket. A company is highly un- 
likely to succeed if it says: “We 
have a surplus in our home market. 
Maybe we can unload h in Japan." 

There are many areas where 
Western products are superior, but 
companies should exploit the high- 
technology disciplines where they 
dearly lead. 

A survey of chief executives in 
the United States, Japan and Eu- 
rope that Booz Allen & Hamilton 
conducted with Nihon Keizai 
Shimbun (Japan Economic Jour- 


nal) showed that U3. companies 
enjoy a dear lead in areas such as 
artificial intelligence, computer 
hardware and software, telecom- 
munications and biotechnology. 
Several communications compa- 
nies, including Northern Telecom 
and AT&T, have been able to seO 
telephone switching equipment to 
Nippon Telephone and Telegraph. 
Other VS. leaders in this area will 
have to adapt their offerings to suit 
Japanese customers. 


Although there are no easy an- 
swers on when Western companies 
should foDow Japanese conven- 
tions and when they should seek to 
establish new practices, here are 
some hints that might help them 
succeed: 


• Whenever possible, successful 
Western firms have adapted their 
products to Japanese requirements. 


including size, color, quality level 
and local conditions. 

• Japanese management is es- 
sential for key positions in order to 
assess Japanese tastes, require- 
ments and market conditions and 
to deal effectively with the Japa- 
nese business community and gov- 
ernment establishment. 

• Western firms should be atten- 
tive to changes in the market and in 
business practices. Consumers' 
tastes and req u i re ments have been 
chang in g drastically in Japan. For 
example, many Japanese are in- 
creasingly influenced by Western 
culture and customs, and more 
women are working outride the 
borne, which increases the need for 
convenience products. Japanese 
firms have been increasingly ag- 
gressive in trying to meet those new 
needs. But they are often too close 
to the market to assess the changes 


objectively and their existing oper- 
ations inhibit innovative responses 
Western firms can be more objec- 
tive and aggressive. 

- • If a Western company derides 
on an unconventional approach, ii 
should be supported by a compre- 
hensive feasibility study. In Japan, 
failure can be more damag in g than 
in a Western nation, as in the case 
of Gillette, because employees stay 
with one company and tiros have 
longerinstitutional memory. m 
IT it is ao difficult for Western 
firms to sdl in. Japan, why should 
they bother for a Iran ted inoeage in 
sales? One reason is that participa- 
tion in the Japanese market allows: 
Western companies to . monitor 
more closely their potential com- 
petitor and take advantage of new 
technologies, including product ad- 
aptation, that are being -developed 
in Japan. ’■ 
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OIL PRICES SUDE MSJfS 

STEAM . 


At HCB we’re one of the world’s leading international banks 
because we specialize in looking at business creatively. It took 
imagination and experience to build a bank with vision. And now that 
vision will work for you. 

If you need creative international financing, project financing, 
guarantees, foreign exchange services including swap arrangements, 
then call us. 

It’s not just our job to solve your financial needs creatively, it’s 
why we’re here. 




BUT 

3ESAYS 


U.S,S9 

RANGER 


I DISCUSS LONG- 


Fiftc^minulesisallitcantakefor 
your dreams to go up fn smoke. 

But with a busy schedule like yours, 

.fifteen minutes can t)e hard to Bpare 7 

when events are moving so fast 

Dahwa Securities will keep you one 
step ahead. Whether ifs the latest 
information on financial markets you . : 
want, economic forecasts, or a 
penetrating analysis erf international 
events and trends, Daiwa is always there 
to. help you. Don’t i-k ; 

scorch your fingers. ASK UnW3L : 


LAMPORT FEE, VALUS- 


Wr create financial futures. 

The Long-Term Credit Bank of Japan, Ltd. 
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A SPECIAL REPORT ON JAPAN 
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't Faiii! Spoils Industries 
fefe^Stunible at Hurdle: 

5 ^iSvDistastelor Leisure 


Trade Imbalances 




By Susan Moffat 
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. 4PXJKYO — Every Friday eve- 
■J.'-* fining at 5:30, a meriy jingle echoes 
through the Ministry of Inierna- 
iional Trade and Industry urging 
: ~ , hard-working bureaucrats to go 
L.'.'S home and devote themselves to 

some form of leisure, the virtues of 
'•/ • which they have preached through- 
i if* c, out their workweek. 

But at 10 Friday night, and the 
following Saturday rooming, the 
•'> ministry lights are still bunring. 

If only Japanese worked less and 
played more, economists say, their 
f •/ trade surplus would shrink and 
7 their “rabbit hutch” lifestyle would 
'<■ Jrt ajrove. 

- 4>t least, foreign salesmen hope, 
they would spend more on golf 

: - ;; dubs, hobby lots and trips abroad. 

But the first barrier to the leisure 
trade is the Japanese distaste for 
■ leisure. The average worker takes 
. only eight of his annual 15 days of 
:: paid leave “out of consideration for 

co-workers.” 

“Yoka,” the Japanese word for 
leisure, means “excess time,” im- 
plying wasted time. 

-- The daily newspaper Yomhiri 
Shimbim put it this way: “Whether 
: r we like it or not, an era of plentiful 
7 leisure time will come . . . [but] in 

- the ancient Roman Empire, there 
were 200 holidays a year and the 

p5&ple- indulged in pleasuxe-seek- 

ing. which led to the collapse of the 
^ empire. Not a few learned people 
l 1 ’ £ are concerned that Japan might fed- 
7 j low the same path to ruin.” 

Such caveats aside, the Ministry 
..of International Trade and Indus- 
7; try recently recommended that Ja- 
. 1 ’/ pan’s average working year be re- 
duced from 2,180 hours to 1,900 


hours by the year 2000. By compar- 
ison, Americans work 1,934 hoars 
and Britons 1541 a year. 

That sounds like good news for 
the 1.5-iriHkm yen ($680-nriUion) 
Japanese sporting goods market 
But increases in free time do not 
seem to do much for sales of leisure 


has seen its fortunes fall from the 
boom of the late 1970s to a mature 
and sluggish market. Industry ana- 
lysts do not expect much growth in 
1986. 

Analysts ciie slow economic 
growth, diversification of consum- 
er tastes and consumer caution in 
buying new products in the face of 
rapid innovation and obsolescence 
as reasons for the slowdown. 

And foreign goods, which used 
to dominate the market, are being 
squeezed out by competitive loom 
manufacturers with goods designed 
for Japanese bodies and prefer- 
ences. Mizuno, Yon ex and Y amaha 
are moving into the territory of 
Spalding, Wilson and AMF. 

For example; foreign golf clubs, 
which 10 years ago commanded 
about 80 percent of the market, 
now have less than 30 percent; ten- 
nis equipment shows similar fig- 
ures. 

Foreign makers are doing best in 
ski equipment, where Austria leads 
the import market, followed by 
France and the United States. 

Like others before them, sports 
manufacturers are finding that in 
order to compete in the Japanese 
market they have to set up local 
manufacturing and local research 
and development aimed at meeting 
local needs. 

“We’re working at locally de- 
signing golf dubs balanced for Jap- 



likely to Continue 


Jun(p«jn Ch/Ccmra Pica 


anese, at t ennis rackets suited to 
Japanese players; consumers won’t 
settle for products imported just as 
they are anymore,” said Takashi 
Asami, manager of sales promotion 
at Spalding, Japan. Inc. 

Although 1986 will be a slow 
year, Mr. Asami predicted steady 
growth over the long term. 

He said that foreign sellers of 
sporting goods should not think 
too much in terms of function. 
“Japanese like options, something 
extra like graphite shafts for golf 
clubs, even if they don’t make a big 
functional difference. And they're 
willing to pay for it Expensive 
models sell, cheap ones don’t,” he 
said. 

“Remember that sports in Japan 
is largely fashion,” Mr. Asami add- 
ed. Ski slopes are full of struggling 
first-timers dressed to the hilt, 
showing that image is first, sweat 
second. 

More than half of Japan's sports- 
related sales are in dothes. Under- 
lying the market is a sense of sports 
not as a daily part of life, but as a 
luxury like imported whiskey or 
handbags. This is especially true 
for the 20 percent of the population 
that lives m the metropolitan To- 
kyo and Osaka regions. 


Barriers to Business Remain 


Cultural, Rarely Economic 





TOKYO — When Satoko Iwa- 
: saki ordered stationery and gjft- 
. wrapping paper via mail coder 
__ from the United States, she was 

■ disappointed. The gift paper came 
folded so she could not use it to 
wrap presents for Japanese friends. 

-• Because of the creases, they would 
t hink it had been used. The stario- 
' nery came in a^asteful box arid it 
_ seemed inferior in design, cutting 
and printing to Japanese writing 
“ paper. With certain pens, she found 
it would not absorb the ink. 

Many Japanese and Western 
businessmen believe that the prin- 
cipal problem in selling foreign 

■ Products in Japan lies in the cultur- 
75 differences between East and 

West, rather than in economic pn> 
, tective measures. 

History, language, customs and 

• current living conditions affect 
what people buy, and price and 
quality are always important fac- 
tors. The Japanese are astute critics 
of quality and. historically, a frugal 
people in a once desperately poor 
country. 

Den Fujita, president of Mc- 
Donald’s Japan, said at a press 
conference in January at the For- 
eign Correspondents Out: “The 
problem is culture rather than 
economy. There will be no solution 
for this issue unless people under- 
stand the culture of their trading 
^partner.” 

The late Mark Zimmerman, a 
bu sinessman in Japan from 1977- 
1982 and author of “How to Do 
Business With the Japanese,” pub- 
lished by Random House in 1985. 
warned: “The time for arrogance is 
past — gaming an understanding 
of Japanese culture is a matter of 
mere suiwivaLT 

In the United States, the Iwasa- 
kis would be considered members 
of the upper middle class because 
of their educational level, profes- 
sions and work-related ambitions. 
They own their home, built 10 
years ago, in a good Tokyo neigh- 
borhood, but do not have a car 
since tr ains and subways provide 
efficient transportation. 

^Satoko [wasaki, 43, teaches En- 
glish in a junior college, works on 
doctorate-degree courses in En- 
glish linguistics and manages a 
household of a student daughter, 
Rei, 18, and husband, Masami, 48, 
a businessman. 

They belong to the “new poor,” 
she said, using the current designa- 

• tion for middle-class families who 
are putting a high per c entag e of 
their income into education, bous- 
ing and savings, while at the same 

• lime buying expensive household 


goods, including technological 
products that they consider essen- 
tial to their jobs. An engineer and a 
computer buff, Mr. I wasaki bought 
two personal computers, a printer 
and a cathode-ray tube within the 
past two years, ail Japanese-made. 

"Hey were less expensive and 
easier to get software for,” bis wife 
said. “He would Eke to buy some 
American high-tech,” she added, 
“but there’s no detailed informa- 
tion in Japanese with specific ex- 
planations about the products.” 

Topping a list of major house- 
hold purchases was an up-to-date 
video player, which Mrs. I wasaki 
said is n ecessary for recording En- 
glish-language programs to use 
with her students. 

Other items that reflect the Japa- 
nese style of living as well as the 
Iwasakis’ penchant for Western 
comforts were an automatic rice 
cooker, an electric rag, a hot water 
boiler for the bath, Japanese bed- 


History, language, 


customs and current 


living conditions 
affect what people 
buy, and priee and 
quality are always 
important factors. 


ding, futon, from the neighborhood 
futon shop, and a single bed from 
one of the city’s best department 
stores, a microwave oven and a fur 
coat, all Japanese. 

Each year, Mrs. Iwasaki buys 
American cosmetics and detergents 
in bulk. They are ordered from a 
Japanese friend who is a part-time 
saleswoman for the American com- 


? tanned by the end of 1986. Mr. 
uiita, too is not considered a 


Tfc famil y's clothes are Japa- 
nese-made, Mrs. Iwasaki said, for 
“they are much cheaper and of bet- 
ter quality.” 

The Iwasakis buy electric goods, 
high- and low-tech, in Alrihabara. 
Tokyo’s discount district They pay 
cash for most purchases except 
clothes and other department store 
items, which they charge. They are 
comparison shoppers, not impulse 
buyers. 

“My husband reads a lot of 
books and magazines about the 
products, then goes to check them 
in the stores.” Mrs. Iwasaki said. “I 
don’t go on buying sprees. I come 


The Dollar’s Plunge 
Against the Yen 
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Even public towns courts cost 
about 3,000 yea (nearly $17) an 
hour, and they are assigned to a 
lucky few by mail lottery weeks in 
advance. Membership in teams 
dubs costs 300,000 yen and more, 
phis hourly fees of 2,000 yen. 

Golf’s expense is, in pan, justi- 
fied as business by a laige propor- 
tion of its practitioners, who spend 
Sundays on the green making deals 
for the coming week. Clnb mem- 
berships range from 1 million yen 
to 50 million yen, and the daily fee 
averages 12^000 yen. 

The market for the Big Three 
soda! sports has matured, and mar- 
keters are now looking to other 
activities, such as family mountain- 
eering and camping, as well as aer- 
obics, which is often taught by for- 
eigners, weight training and 
racquet ball However, the high cost 
of land tnakes it difficult to build 
new facilities. 

Television is still the principal 
leisure activity. Other tune-hal- 
lowed pursuits indude pochinko, 
mah -jongg and horse racing for 
rrtpn and flower arranging, handi- 
crafts and cooking lessons for 
women. 

Japanese continue to be ardent 
sightseers- They spent 12 trillion 


Japanese women play ten- 
nis, above; a woman in ki- 
mono, below, practices golf. 


yen on overseas travel in 1983, 
mostly on group lours, according 
to theJapanese Travel Bureau. The 
average Japanese traveler spends 


about $1,000 in foreign countries 
on an overseas riip, according to 
government estimates. 

This means that if Japan could 
boost the number of its overseas 
travelers by a milli on people from 
the present 4.75 million over the 
next three years, its current-ac- 
count surplus could be reduced by 
250 billion yen. 

And Japanese travelers are 
chang in g The famous Louis Vtrit- 
ton-hungry “office lady” traveler is 
giving way to more family-oriented 
travel and travel by older couples, 
according to the Japan Travel Bu- 
reau. 

By the year 2000, more than 15 
percent of the population will be 
over 65. The present 403- trillion 
yen senior dtizen market in goods 
and services will grow to 1425 tril- 
lion yen. with 615 trillion yen of 
that in leisure, according to esti- 
mates by the Fuji Economic Re- 
search Institute. 

Even today, more than 40 per- 
cent of the clientele of the culture 
craters is over 50. However, it is 
not dear whether Japanese society 
is ready to accept leisure-oriented 
“retirement communities,” since 
70 percent of the elderly live with 
their children’s families. 


(Continued From Page 10) 
assumption — because we’re 
Americans, we should be success- 
ful,” Mr. AbeggJen said. 

Another answer to U.S. com- 
plaints comes from Kenicbi Qh- 

TT»a<» managin g direClOT of the To- 
kyo office of McKinsey & Co., the 
U.S.-based management consult- 
ing firm. Mr. Ohmae argues that 
official trade figures are only part 
of the story, since they measure 
only flows of goods across borders 
and overtook local manufacturing 
by foreign companies. 

If the sales of U.S.-owned plants 
in Japan and of Japanese plants in 
the United States are included, Mr. 
Ohmae said, U.S--Japan trade is 
roughly ia balance. The problem is 
that far more U.S. companies 
choose to manufacture in Japan 
than Japanese do in the United 
States. 

The question that Congress 
should address, according to Mr. 
Ohmae, is “why American corpora- 
tions have chosen to locate their 
plants outside the United States.” 
Then, he said. Congress should try 
to make manufacturing at home 
more attractive. 

Regardless of how Lhe blame is 
allotted, some observers say Japan 
already is doing about as much as 


dollar began to plunge last autumn. 

Total elimina tion of Japanese 
barriers to trade, both overt and 
intangible, would be likely to in- 
crease U.S. exports to Japan by $5 
billion to $8 billion, a sizable gain 
but far from enough to bring trade 
near balance, according to the 
study. It concluded that Japanese 
barriers to trade are not “abnor- 
mally high” in comparison with 
other major industrial countries. 

“Total nonsense,” retorted Mr. 
Prestowitz, the Commerce Depart- 
ment official. “The only people 
who believe that kind of stuff are 
academic economists.” 


In any case, many foreigners ar- 
gue that Japan should be more 
open to imports than other coun- 
tries because Japan has benefited 
so strongly from international 
trade and has the most to lose from 


politically possible to redress the 
imbalance. “It's rather difficult to 


see what further dramatic moves 
Japan can make, short of remaking 
its whole society,” said Hugh Cor- 
bet, director of the Trade Policy 
Research Centre in London. 


A study by Mr. Bergs ten and 
William A CHne of the Institute 
for International Economics -last 
year argued that the main reason 
for Japan’s record surpluses was 
the “overvaluation” of the dollar, 
which made Japanese goods cheap 
in the United States, before the 


protectionism. 

“We've got fairness after most of 
the ball game is over,” said a senior 
executive of a U.S. electronics com- 
pany that hopes to benefit from last 
year's market-opening measures. 

Even so. more and more foreign 
companies view a presence in Ja- 
pan as essential “For all the com- 
plaining, people do not regard this 
as a closed market, or they 
wouldn’t-be setting up here,” said 
John Stern, who heads the Tokyo 
office of the American Electronics 
Association. 

Heinz Sinniger, president of 
Nestte SA’s Japanese unit, which 
has managed to gain a 70-percent 
share of the instant-coffee market 
in Japan, advised: “If yon want to 
beat the Japanese in the world mar- 
ket, you better fight them in their 
home market.” 

Japan, for its part, can be expect- 
ed to continue to proclaim periodic 
market-opening measures, timed to 
help subdue outbreaks of protec- 
tionism abroad. 


home and think it over and ask 
friends for advice. When we were 
young, we bought things when my 
husband got his bonus in June and ' 
December. Now, we buy when the 
newest hem appears on the market 
since technology is changing so 
fast” 

Their purchase of Japanese 
products is simply explained. She 
believes that they cost less than 
similar foreign goods and are of 
better quality. The after-service 
warranty phis readily available 
parts is practical “We don't have 
to wait” she said. 

The West fares better in tantaliz- 
ing the Japanese palate. Mr. Iwa- 
saki drinks German wine and im- 
ported whiskey. The Iwasakis Kke 
Lady Borden ice cream — “it’s 
much tastier than Japanese, more 
varieties, better flavors” — and Rri 
drinks Coca-Cola and stops at Mc- 
Donald's for an after-school snack, i 
They sprinkle Tabasco on the jpiz- : 
za- toast, but they think American 
chocolates are too sweet. When 
they jog, mother and daughter wear 
Nibs. 

For a family, the phflosophical- 
political issues for or against bay- 
ing imported products are almost 
meaningless. 

The Iwasakis have observed nei- 
ther a pro-Japan loyalty nor an 
anti-foreign bias.. When Prime 
Minister Yasuhiro Nakasone ap- 
pealed to the public last spring to 
help ease the trade deficit by buy- 
ing $ltt) worth of foreign goods, 
the Iwasakis demurred. 

“I don’t think people followed > 
suit,” Mrs. Iwasaki said. “We , 
thought, ‘You can buy because 
you’re rich, but we can't?” 1 

Mr. Fujita introduced Japan to I 
the Christian Dior line before mak- | 
ing his 1971 joint venture with Mc- 
Donald’s. Japan has 530 McDon - 1 
aid’s outlets with another 70 
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Fujita, too is not considered a 
“typical Japanese businessman,” 
combines knowledge of the Japa- 
nese with sharp basin ess know- 
how. 

“The dual psychology of the Jap- 
anese is exclusiveness and admixa - 1 
tion for Western culture,” he said. 1 
“When yon market Western prod- 
ucts in Japan, you should never 
identify which country’s products 
they are. Sell the name, not the 
nationality.” 

Japanese children believe that 
McDonald's is a Japanese compa- 
ny, he said, telling an anecdote 
about some young travelers in Chi- 
cago who were astonished to find 
the restaurants there. 

His advice to businessmen who 
want to market a product in Japan 
is basic: Study history and the 
“complicated” Japanese psycholo- 
gy, know the everyday Efe of ordi- 
nary people, study Japanese, since 
the'Japanese study English “very 
hard,” and get rid of cultural differ- 
ences to sell a product 

Mr. Fujita. who is now advisory 
director of McDonald's USA, said, 
“Cultural friction is at the back of 
economic friction.” He added; 
“The internationalization of Japan 
could not be achieved without in- 
ternationalizing their eating hab- 
its” - 

He may be right In recent years, 
internationalization has been a 
nmch-taBtfid-ahout theory in edu- 
cation, but the Idea seems to have 
worked faster with hamburgers, 
pizza, ice cream, rock music, mov- 
ies, Seven-Eleven convenience ; 
stores and Coca-Cola. 

-CHRISTINE CHAPMAN 




Mitsui has continually strived for 
innovation since its foundation in 
1683. As a result, we have always 
been a step ahead of the times. 

We went on to become Japan’s first 
private commercial bank and a 
pioneer in the field of foreign 
exchange. We introduced the 
nation’s first on-line computer * 
system for deposits and the first on- 
tine cash dispenser. Today, as a 
forerunner in the age of electronic 
banking, Mitsui offers its customers 
up-to-the-moment financial advice 
through a global network of 66 
offices in 27 countries not only in the 
areas of international banking and 
securities, but also merchant 
banking, underwriting and 
consulting. 

Moreover, the Mitsui Bank, together 
with Mitsui & Co., is playing a major 
role as coordinator of the Mitsui 
Group, one of the largest consortiums 
of independent corporations in 
Japan. 

So if you’d tike to see how far a little 
innovation can take you, you know 
just where to look. 








0 MITSUI BANK 



Head Office: 1-2, Yurakucho 1-chome, Chiyoda-ku, 

Tokyo 100, Japan Tel: (03) 501-1 1 1 1 

Telex: J22378 J22559 J22643 J22644 

Cable Address: MITSUIBANK TOKYO 

London Branch: 34/35 King Street, London, EC2V 

8ES, England Tel: (01) 606-061 1 — 7 

Telex: 888-519, 888-757, 888-902 

Network in Europe: Brussels, DGsseldorf, Frankfurt, 

Madrid, Paris, Mitsui Finance International Limited 

(London), Mitsui Finance (Switzerland) Limited 

(Zurich), Mitsui Finance Trust International Limited 

(London), Mitsui Finanz (Deutschland) GmbH 
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Two advertisements from mas s-circulation national magazines. 


Scotch Whisky Competes With Taxes 


(Continued From Page 9) 
gumenu “There is no discrimina- 
tion, ” said a spokesman for the 
Finance Ministry. For the Europe- 
ans, liquor is big business. Even 
though Scotch whisky has only 
about 6 percent of the overall Japa- 
nese whiskey market, it is Britain's 
biggest export to Japan. Cognac is 
France's biggest seller in Japan. 
Moreover, the small wine market, 
where foreigners account for about 
30 percent of sales, has enormous 
potential for growth, importers say. 

The problem for imported drinks 
is price, largely determined by tax 
and duties. The foreign producers 
say that Japan's system creates a 
wider- than- normal gap between 
the prices of low- and high-quality 


drinks, pricing the latter out of the 
mass market 

For instance, the cheapest Japa- 
nese whiskies sell in retail outlets 
for around 800 yen (S4.40) for a 
750-mL bottle, while imports start 
at about 3,000 yen. 

The main reason for that gap, 
importers say, is a tax system based 
on three grades: special, first and 
second. Special grade, undo - which 
almost an imported brands are 
classed, pays at least seven times as 
much tax as second grade and more 
than twice as modi as first. 

To qualify for the lower tax 
rates, a whiskey needs to contain 
less than 27 percent pure malt or 
grain whiskey base. Thus, the pro- 
ducers of the cheaper brands use 


large amounts of so-called neutral 
spirits in their formulations. 

Japanese officials note that the 
foreigners could qualify for the 
cheaper tax rates by diluting their 
whiskey with neutral spirits. Tbe 
Scotch importers reply that such a 
move would mean that they could 
no longer call their product Scotch 
whisky under British law. 

“Basically, you would be throw- 
ing away aD the advantages of au- 
thenticity, international brands 
and success m other markets,” said 
Mark B**tnigham, a maAafng ex- 
ecutive at a Japanese unit of Jar- 
dine Matheson Holdings Ltd, 
which imports White Horse Scorch. 

The price gap is further widened 
by duties on imported whiskey and 


CONTRIBUTORS 


STUART AUERBACH is a Washington Post 
reporter specializing in trade issues. 


SUSAN MOFFAT is a Tokyo-based reporter 
for the Kyodo News Service. 


CHRISTINE CHAPMAN, a freelance journal- 
ist based in Tokyo, writes about education and 
cultural affairs. 


GREGORY CLARK is a professor of interna- 
tional business at Sofia University in Tokyo. 


YOSHI MURASAWA, a vice-p resident based 
in Tokyo, and FUJIO HAYASHL, a senior asso- 
ciate based in New York, are with Boaz-Allen & 
Hamilton, the international management and 
technology consul dug firm. 


BILL EMMOTT is The Economist’s Tokyo 
correspondent 


KENICHI OHMAE is manag in g director of 
McKinsey and Company’s Tokyo office. He is the 


author of “7>witf Power — Coming Shape of Global 
Competition” (MacMQlanl and a recently pub- 


BOB HAGERTY is a London-based staff corre- 
spondent of tbe International Herald Tribune. 


Competition” (MacMillan), and a recently pub- 
lished book in Japanese “Now That I Have Seen the 
World, I Can See Japan Better " (Kodansha). 


JANICE HOROWITZ, a New York-based 
business writer, contributes to the Personal Invest- 
ing section of the International Herald Tribune. 


SIEVE VOGEL is a freelance writer and a 
researcher at the Euro-Asia Center, a part of the 
European Institute of Business Administration in 
Fontainebleau. 


PA International, a British con- 
sulting firm, studied the issue close- 
ly last year and came up with a 
report largely sympathetic to the 
importers’ arguments. But PA also 
criticized European producers for 
investing too little in the Japanese 
market and being slow to develop 
brands tailored for iL 
“Unless the industry is also pre- 
pared to be more aggressive, inno- 
vative and flexible in its fixture 
work in Japan, there is a very real 
risk that the potential advantages 
from improvements on the regula- 
tory front could be frittered away,” 
PA said. 


— BOB HAGERTY 
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Keeping Our Eyes and Ears Open 


The keen eyes and sensitive ears of an orchestra conductor 
help to make possible a glorious symphonic performance, 
indeed, his awareness plays a critical roie in creating a delightful harmony. 
Keeping our eyes and ears open to the changing marketplace, 
we at Toyo Trust will maintain our own awareness to respond to your needs. 
Specifically, the harmony within our wide variety of financial services is 
sure to meet your sophisticated requirements. 

Please feel free to call on us and ask how. 


TOYO 


TRUST 


THE TOYO TRUST & BANKING GO., LTD. 

4-3, Marunouchi 1 -chums, Chryoda-ku, Tokyo, Japan TEL (03) 287-2211 Telex JZ2123 TYTBKI 
Oi-etseai Oltices/London, New York, Los Angeles, Hong Kong, Singapore, fietjing, Shanghai, Sheruhen, Bahrain, Sydney 
Subsidiaries/Toy o Trust Asia Limited (Hong Kong), Toyo Trust lots national Limited (London) 
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By Steve Vogel 


ad valorem taxes that hit the more 
expensive brands. To make things 
worse, whiskey sales have slumped 
in Japan in recent years, mirroring 
tbe international trend. 

The whiskey importers want Ja- 
pan to impose a tax system more 
akin to those of the United States 
and Europe, where spirits of similar 
alcoholic strength generally pay the 
same rate of tax, keeping prices in a 
narrower range. 

One irate Scotch salesman said 
the question for Japan is: “Would 
you mind following international 
practices around these products, 
which we invented and which form- 
part of our cultural heritage, not 
yours?” 

Some of the importers believe 
Japan is likely to offer concessions 
as part of tax-reform proposals be- 
ing prepared this year. But they 
fear that the system wiQ be revised 
in a way that allows local formula- 
tions to retain a monopoly on the 
bottom end of the market 


PARIS— Western manufactur- 
ers havelong been perplexed by the 
riddles of advertising in Japan. 
“How,” they lament, “are we sup- 
posed to come up with an advertis- 
ing strategy if we can’t even under- 
stand the Japanese commercials?” 

The problem is not only one erf 
l a n guage. For most Western execu- 
tives, Japanese commercials simply 
make no sense. 

One of the masterpieces of such 
“nonsemdcaT advertising features 
Woody Allen. He bashfully unfolds 
and refolds a piece of paper. He 
looks left and right, and he moves 
forward as if mustering up the 
course to make some sort of state- 
ment, yet he does not say a word. 
Finally, he presents the message 
written on Ins piece of psgper “Oi- 
shii seikatsu,” which means “deli- 
cious life." 

The slogan was created for 
Seibu, a prominent department 
store and retail company, by Shige- 
sato Itoi, a copywriter heralded in 
newspapers and TV talk shows for 
his uncanny perception of Japanese 
popular trends. “But," cry the 
western executives, “the commer- 
cial still doesn't maW sense!” 

Although the commercial fails to 
communicate a real sales message, 
it leaves the viewer with a certain 
sensation. It complements gentle 
humor with a slogan that sounds 
good, although its meaning is un- 
dear. 

Such “mood” commercials pre- 
dominate in Japan since the Japa- 
nese fed uncomfortable with too 
much direct verbal communica- 
tion. They consider it awkward, if 
not impolite, to compare one prod- 
uct against another or to stale 
things too dearly when discusring 
oneself or one's awn product 

Commercials are not designed to 
extol the virtues of the product, bat 
merely to evoke a certain mood. 
Typically, they do not even identify 
the product until one final split- 
instant flash 


Television 
commercial are 
not designed to 
extol the virtues of 
die product, but 
merely to evoke a 
certain mood. 
Typically, they do 
not even identify 
the product until 
one final split- 
instant flash. And 
they baffle 
Westerners. 
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The magazine version of a television commercial for a 
jx>iNilar mnltl-vitainin brmd. 


Tbe purpose of sudi commer- 
cials can be simply to entertain, 
and thus to gently instill in the 
viewer a kindly disposition toward 
the company and its product 
Alternatively, they can be de- 
signed to stir up a public reaction 
to the commercial, to create a topic 
of conversation that in turn wQl 
increase awareness of the product 
In either case, the commercials 
often tread the fine-line between 
brilliance and irrelevance. For the 
foreign manufacturer, needless to 
say, it is of the utmost importance 
to be on the right side of the line. 

Apple Computer chose to intro- 
duce itself in the truly Japanese 
way. A Buddha holds an apple in 


his hand, as a voice gently repeats 
“appurv," or apple. The camera 
gradually focuses on the apple until 
only the apple can be seen; the 
voice grows louder and suddenly 
the view switches to the finale: a 
flash of the Apple logo. 

American Express fdt that it 
could bejust as imforgettable using 
the same classic it uses around die 
world. The company picked Jack 
Nicklaus as a well-known, respect- 
ed figure and as a hero of a sport 
that the nouveau riche Japanese 
adore. The commercial was im- 
mensely popular because its subtle 
sales pitch was camouflaged by the 
presence of Mr. Nicklaus and the 
humor of having him fmich by say- 
ing * Dekakeru toki w a vasurexu 
ni, “ or “Don’t leave home without 
it,” in his own horrendously Ameri- 
can accent 


other just how wonderful Cheer is. 
Not surpriringly, most Japanese 
viewers found this distasteful. Yet, 
noted one Japanese ad-man, 
Procter & Gamble wan instant rec- 
ognition for its product. The com- 
mercial even added a new word to 
the Japanese language, “ zenonda 
which means “all temperature.” 


while 24 percent said they were 
impressed by some. 

with the wide <fiffcreakes in aiL 
vertiring between Japan and the 
West, it is not surprising that for- 
eign advertising agencies have as 
yet had only limited success in the 
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The “mood” versus "message" 
debate rages among Japanese ad- 
vertisers. Critics daim that most of 
the advertisements are amply irrel- 
evant and thus hold no benefit for 
the sponsor. Advocates ague "that 
they do have a sales message; but 
rate that is not directly verbalized 
so as to be appropriate for a Japa- 
nese audience. . . 


There is no dear answer in this' 
debate for the foreign company. 
What is certain, however, is that 


In fact, one reason the Japanese 
use Western celebrities and foreign 
languages in fly*** commercials so 
often is to make the message less 
direct It is alright, in other words, 
to boast about a product if you 
happen to be John Travolta or 
Catherine Deneuve. And it seems 
less gauche to refer to a product as 
“ rtichi ” (rich) or “Juressftu” (fresh) 
than to say the same thing in Japa- 


billkm yen ($6 nmlion) by one esti- 
mate — to introduce their product 
to the Japanese market 


F ur t her more, the company will 
have to create commercials, wither 
without a strong sales pitch, winch 
suit the peculiar Japanese audi- 
ence, and rndififttinrig are that for- 
eign companies have not done ray 
well to date. 


Procter & Gamble became one 
of the rare foreign companies to 
dare to try a stereotypical “hard- 
sell” American commercial when it 
introduced All Temperature Cheer. 
In the ad, one housewife tells an- 


According to a November 1984 
survey by the Ministry of Intema- 
. tional Trade and Industry, 71 per- 
cent of consumers reported that 
they were not impressed by any 
commercials for imported products 


The market is dominated by 
Dentsu, which controls' 2$ percent 
of the domestic market and 50 no-- . 
cent of the dominant medium, tflej-* 
virion. It isfoDowedby Hakuhodfr, . 
with 11 percent of the mkrket.ahd 
eight otters. Together, . these. 1(1 
agencies account fot half of the : 
Japanese market. 

The top' foreign agency is the 
joint venture McCann Erickson- 
Hakohodo, - widely known for its 
successful promotion- of- Coca- 
Cola. 

Dentsu cannot be rivaled in 
sheer powte, having the dent to 
buy \tp aH.the test time on TV and 
much crfthe most desirablespace in' 
newspapers and magazines. Ln 
fact; it plays an inordmatriy large, 
role m Japanese society as a whole;: 
with Icvexage over the media and. 
prrfitical mftaenoe. Haknhodo boLT 
all bm riven up -fighting Dentso’s 
power, tetjs trying to compete on- 
the creative side; • 1 

Althoogh it niaytake newcomers ' 
a vdxile to get used to &e methods' 
of the Japanese industry, the adver- 
tiring agencies are hospitable to po- 
tential cheats arid can be helpfiu . m"' 
expfanring the eccentrfcitieS t of ad- 
vertising in Japan — even if they 
cannot explain the co m mercials. 
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FRS! A new guide toTokyoorto 
Japanese industries with 
this questionnaire. 


Take a second to complete this simple 
questionnaire and receive either of these books 
with our thanks — "The Nissan Guide to Tokyo 
and Environs" (a fact-filled compendium of where 
to go and what to do) or "Japan Company Handbook" 
(1,100-plus pages offsets and figures on Japanese firms) 
But do it now, since our supply is limited to 
the first 200 replies received. 
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Q. 1 Please check in the Q1 box and company of which you know something. 

Q. 2 Of the companies checked, please indicate if you know then- product names or business line. ' - 
Q. 3 Please check two companies which interest you most and list the reasons why in the space. provided. Thank yon. ■ 
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Agahi OpttaH Ca 
Brorher In duariw, Ltd. 
Canon, Inc. 

Catfa Com puter Ca 
CMean Winch CO. 
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EPSON Cotp. 
Fu^tsu, Ltd. 
Hattori Sefto Ca 
HtowW. Ltd. 
Hitachi Zown Ca 
Honda Motor Co. 


"K" Line 

Kav waM Steal Coip. 

Knrnamu, Ltd. 

Konehboku Photo Industry Ca 


Kubota, Lid. 


Marubeni Com, 


Mncuahita Beeirtc Induatrlal Ca 


Maede Motor Corp. 


Mnoltt Camea Ca 


Mitsubishi Corp. 


MtoubhHBoctrfcCofp. 


M&subfeM Heavy Industries, Ltd. 


MtsubishI Motcas Corp, 
Wtaul&CO. 

Mitsui OS.K. Lines, Ltd. 
M c h frnan Co tp. 

NECCofp. 

Nippon Koten K.K. INKK) 

Nippon Steel Corp, 

NYKLine 
Nfcsan Mo tor Co. 

NBaaho hwal Cotpi 
Okl Baaric Industry Cq 
Olympua Optica l Ca 
Pioneer Becnonlc Coi p. 
Riooh Ca 
S«tyo Bectric CQl 
S harp Com. 

SfcerS« 8 aa 


Sony Cap. 


Soid Computer Cap. 


Sumitomo Corp 


TDKCorp 


Ibleyo JukfinduttrMCp. 


feaHfeaCap 


Toyota Motor Corp 
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Reasons why I am interested in those companies.* . 


Other remarks: 


Name: 

Position: 

Company name:. 
Address: 


(please print) 


H <4S 
<3 ‘-Si 


□ The ffissan Guide 

□ Japan Company Hencfoook 


• Please mail this questionnaire to: 

Ms. Wendy Mallinaon, International Herald Tribune; 181 avenue Charies-de-GauBe; 92521 Neuffly Codex, France^ 
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s'*-;:'.' t*’ By SHERRY BUCHANAN 

- International Herald Tribune 

*■«— w ARIS — Looking after people in companies has tradi- 
U tionally been a low-status job. In many companies, 
persoxmel directors sire powerless administrators, often 

iold after the fact of hirings and firings of top managers. 
But under competitive pressures, some multinationals that have 
>een in ihe forefront of people management, such as IBM, Volvo, 

‘ /'-Philips and Shell are giving human resource managers the power 
/[ind responsibility to solve strategic business issues. 

>vCj As companies merge, acquire new businesses or get rid of old 
r -HSsnes, corporate decisions can no longer be made on financial and 
^.jTiarketing considerations alone. Too many acquisitions, for in- 

. itance, failed because manag- 

- ~ _ -rs of the new company 

^ ^dn’t get along with the Some companies 

jjwnt company and resigned, have upgraded their 
_ airin g their know-how with rc 

*1*1 ’■ ‘ '^Jncrcbj L hem. . ?r hnman resource 

•• “Companies are moving 

iway from the old personnel manager* 

" . _ tack ” says Brooks Chamber- 

r ■ • c. . -1 5; in, vice president of Kom 

,Jr • l- : . . -erry International, the New York-based executive search firm. 

" . I*'"'.. Sr a The human resource function is bring upgraded and getting 

r •_ •' ' .-nore recognition. Before, the human resource position was the 

- '~?.owesl-paying senior position.” 

: ._c - ■ 1 \ But measuring corporate seriousness about people manage- 

^nent is difficult. Every chief executive will say, when asked, that 
T ; •- , jeople are the most important part of the company. 

r • , , - - . .. For George van Houten, a member of Philips NY s manage - 
;:.t ... - y ’ r: - /-nent board, “Human resource management is still in its infancy 
... J a mana gement tool and a formalized process within compa- 

. . - ■ including Philips." Until recently, he says, “most companies 

; __ * deemed to slide along on a reactive, almost crisis management of 

• • •-" r . ;r T ~heir human resources.” 

V. s f ' “But,” he adds, “without the right people in the right places at 
. : " - he right time, the long-term goals of the company cannot 

' 7 \ r ' - V. .. jossibly be achieved." 

. . ' . \ ; l-z z"B“A OR MANY corporate managers, human resource manage- 

* lr • or.-. W mem, the current buzzword, means identifying and devel- 
oping the best top managers who will be able to carry out a 
rompany’s goals, be they in product development, marketing or 
; -■ • finance.’ In contrast, traditional personnel tasks are largely ad- 

’ • *- ninis tTfltive and legal. In many European companies, for in- 

- ‘ • " - ' - - ‘ its ■'nance, top personnel adminis trators are concerned with solving 

ndustrial disputes. 

- 7 ..-^ “The most important part. of h uman resource management is 
- ' ' jetting the right people for the new functions of the future,” says 
r -*- ■ iCees Krombeen, director at Philips of the Corporate Staff 
'-r- ' i; -^Bureau. He is in charge of hiring high-potential managers or 
• - r.- jading them wi thin the company, and training them. 

' - ~ • t r...- According to research by Paul Evans of the European Institute 

-■ _i . .'jf Business Administration in Fontaindjleau, France, 40 percent 

- o 60 percent of corporate concern for strategic human resource 
' . ^management boils down to “how do we identify and develop 

- • . . r; :.-jigh-potential individuals.” 

- Of the top executives interviewed, 38 percent said finding such 

?r;ndividuals was thdr top priwity over the next five yeans, out of a 
...- number of h uman resource management issues. Sixty pCTcent 
. .• .-—aid it was a priority for the five-year period. 

. ■ - ; Mr. Evans, who is professor of organizational behavior at the . 

■ . institute, said that untike in a traditional corporation, in a human 

eso ur ce-ori en ted company, “the- top general manager of the 

company or the subsidiary considers that he has ultimate respon- 

nbility for human resources.” 

In most U.S. companies, human resource managers report to 
he f inan cial director. But in some, such as International Business 
Machines Corp., General Motors Corp., Mobil Corp. and Ford 
M,otor Co., they report directly to the chief executive officer. 

. Jin European companies, top personnel man a gers have tradi- 

ionally reported to the chief executive. But in hu man resource- 
jriented companies, they are part of the inner circle and often act 
(Continued on Page XL, CoL 1) 


OPEC 

Cautious 
On Cuts 

Ministers Expect 

No Solution Soon 


By Bob Hagcrty 

Inremaiional HeraJJ Tribune 

GENEVA — Oil ministers of the 
Organization of Petroleum Export- 
ing Countries cautioned Tuesday 
against expectations of an immi- 
nent agreement on production re- 
straints. 

“I think it is too early to speak of 
results,” Belkacem Nabi, Algeria’s 
minis ter, said during a break on the 
third day of a tense meeting here. 

Mr. Nabi is pushing for deeper 
cuts in output than many other 
ministers believe possible in an ef- 
fort to push prices higher. 

The ministers were considering 
an experts’ report on the implica- 
tions of various proposals for re- 
ducing OPECs production from 
the current level of around 17 mil- 
lion barrels a day in a bid to sup- 
port prices. The experts examined 
the old idea of varying OPECs 
output in line with seasonal shifts 
in demand. 

Though the ministers strove to 
maintain a harmonious front, it re- 
mained highly uncertain whether 
the group could unite behind a 
credible strategy to prop up prices, 
which have sunk around 50 percent 
in the past three and a half months. 

OPEC’s 13 members are united 
in their alarm over the hardship 
facing their countries. But they are 
divided on strategy, partly because 
of their varied fortunes since OPEC 
declared in December that it would 
seek a larger share of the world 
market, effectively abandoning 
production quotas. 

Meanwhile, there was a further 
sign of anxiety in Norway, a big oil 
producer outside OPEC. 

Hermod Skanland, chief of Nor- 
way’s central bank, Norges Bank, 
said that Norway should freeze its 
output at 1985’s average of 780,000 
barrels a day instead of following 
through with plans to raise it to 13 
million in 1 990. The present output 
is about 900,000. 

He said Norway should restrain 
output because of its own long- 
term interests, not because of de- 
mands from OPEC. Norway’s gov- 
ernment has resisted such 
demands. 

■ Prices Fall in New York 

News that OPEC had adjourned 
without reaching agreement 
sparked a retreat in U.S. cal mar- 
kets. Reuters reported from New 
York. West texas Intermediate fell 
60 cents from its high of $14.18 a 
barrel to settle at about $13.60. 


Returning to 
Profitability 


E. N.I.’s incomer (losses), in millions 
of dollars converted at yearend 
exchange rates 474,2 



A Revenue Breakdown 

Percentage contribution to 1 984 net 
revenues of $23.6 billion 





-871.3 


-1.267.3 

'80 '81 *82 '83 *84 '85 


Chemii 
13.6°o 
Engineering and 
services 3.9°o 
Mining and 
metallurgy 2.1°o 


Finance 

O.7°o 

Textile 
achinery 
- 0.4% 

&hanicaf 
manufacturing 
1 1.3% 

i 

Textiles and 
apparel 1.4% 

Um New YoA Tim* 


U.S. Trade Gap 
In ’85 at Record 
$117.7 Billion 


Italy’s ENI: No Longer in Sick Bay 


By Rjoberro Suro 

New York Times Service 

ROME — For years the larg- 
est corporation in Italy was 
known as “the hospital,” and the 
nickname reflected a reputation 
for illness rather than healing. 
The company, Ente Nazionale 
Idrocarbnri, regularly used to 
run up losses proportionate to its 
size as the third- largest, non- 
American multinational. 

But now, ENI seems to be cur- 
ing itself. In one of the sharpest 
turnarounds in business history, 
ENI reported a respectable prof- 
it of about $500 millio n for 1985. 
The transformation of ENTs 
b alan ce sheet is the result of a 
limited privatization program 
begun in 1983, a year in which 
the company had a U-bEUion 
loss. 

Like all of Italy’s government 
holding companies, ENI is a po- 
litical creature, and its turn- 
around followed a derision by 
Italy’s Socialist government to 
run it like a private company 
while retaining ownership. 

ENl's good health is cmcial to 
the I talian economy because it 
provides more than half the na- 
tion’s oil and gas supplies. But 
the company's recent success 
also demonstrates the extent to 
which manag ement techniques 
copied from the private sector 
can improve the performance of 
a government enterprise, which 
must pursue goals set in political 
forums rather than the market- 
place. 

Making this big conglomerate 
profitable involved milking more 
cash from its highly integrated 
energy sector. At the same time, 
losses were cot in some of the 
widely disparate nonenergy ac- 
tivities such as cotton fabrics and 
plastics. 

Despite the good news on last 
year’s profits, however, some in- 
dustry experts wonder whether 
both business and political con- 



A station outside Rome run by ENl's subsidiary, Agjp. 


straims might limit ENl’s up- 
swing. 

The basic challenge for ENl's 
managers is to balance a series of 
competing demands. 

“We answer to government 
policy, not a price-earnings ratio, 
yet we must make our services 
competitive with those of private 
businesses,” said Franco Ber- 
nabfe, ENl's vice director for 
p lannin g and control. “For pub- 


lic-sector companies like ours, 
the emphasis is on generating 
cash flow more than on profits. 
The two are not always compati- 
ble, but now we are increasing 
both." 

ENI was founded by the gov- 
ernment in 1953 to reduce Italy's 
dependence on the international 
oil companies that then dominat- 

( Continued on Page 21, CoL 1) 


The Associated Press 

WASHINGTON — The United 
Stales had a record deficit of $1 17.7 
trillion last year in the broadest 
measure of the country’s foreign 
trade, the Commerce Department 
reported Tuesday. 

The deficit in the U.S- current 
account was 9.6 percent larger than 
(he previous record deficit of 
$107.4 billion, in 1984. The current 
account, which measures trade in 
goods and services, as well as some 
finan cial investments, provides the 
most comprehensive picture of a 
nation’s trade transactions. 

Separately, the Commerce De- 
partment reported Tuesday that 
construction of new homes in the 
United States fell 35 percent in 
February. Even with the decline, 
hmicing activity remained strong, 
the department said. 

New homes and apartments 
were constructed at a seasonally 
adjusted annual rate of 1.99 million 
units last month. That level was the 
second-highest monthly total in the 
past two years, exceeded only by 
the rate of 2.06 milli on units in 
January. 

The United States had a surplus 
in the current account until 1981, 
because U.S. investment earnings 
overseas were enough to cover defi- 
cits in merchandise trade. But the 
country’s soaring merchandise- 
trade deficits have swamped the 
small surpluses in recent years. 

The merchandise- trade deficit 
last year totaled $124.3 trillion on a 
customs-cleared basis, an 8.9-per- 
cent increase from 1984. On an 
unadjusted basis, however, the def- 
icit was a record $148.48 billion. 
The surplus in investment earnings 
totaled $21.4 billion, a slight im- 
provement from 1984. 

The soaring merchandise-trade 
deficit and $14.8 billion in transfer 
payments, such as foreign aid, 
swamped the investment surplus, 
to give the country the $1 17.7-bil- 
lion current-account deficit. 

Some economists have warned 
that the country’s foreign debt 
could rise to $400 billion before it 
begins to taper off. But analysts are 
divided over bow serious a problem 
that is for the U.S. economy. 

President Ronald Reagan has 
contended that the country’s status 
as a net debtor should be taken as a 
vote of confidence in the UJS. econ- 
omy. He has argued that it shows 
that "we are the best and safest 
investment in the world.” 

But many private economists say 
that the American standard of liv- 
ing will be depressed as more U.S. 


capital flows out to service the debt 
burden. 

Analysts bad expected a drop in 
housing activity in February, given 
the 9.2-percent increase in January. 
But they noted that the February 
level was still 21.6 percent higher 
than a year ago. 

The housing industry is in the 
midst of a boom sparked by the 
lowest mortgage interest rates of 
the 1980s. Fixed-rate mortgages 
now average 10.01 percent, accord- 
ing to the Federal Home Loan 
Mortgage Corp. 

Overall, construction of single- 
family homes fell 11 percent, to an 
annual rate of 1 2 million units, 
while construction of multi-family 
units rose by 1 1-2 percent after fall- 
ing 10.8 percent in January. 

Building permits, a barometer of 
future building activity, fell 6.9 per- 
cent in February, to an annual rate 
of 1.78 milli on units. It was the 
steepest drop since an 11.9-percent 
decline in July 1984. 

Japan GNP 
Grew 7.2 % 

In Quarter 

Agence France- Press e 

TOKYO — Japan’s economy 
grew at an inflation-adjusted annu- 
al rale of 12 percent in the Octo- 
ber- December quarter of 1985, the 
Economic Planning Agency report- 
ed Tuesday. 

It was the sharpest annual 
growth rale in gross national prod- 
uct since the comparable quarter of 
1984, when GNP registered an an- 
nual rate of 8.9 percent. 

The agency attributed the Octo- 
ber-December growth to greater 
domestic demand, particularly in 
private housing. 

Gross national product measures 
the total value of a nation's output 
of goods and services. 

Officials of the planning agency- 
said the Japanese government’s 
growth target of 4.2 percent for the 
fiscal year ending in March now 
appeared certain to be attained. 
They said the Japanese economy 
had” expanded 4.4 percent in the 
first three quarters. 

The officials said the yen’s ap- 
preciation against the dollar had 
not restrained GNP growth mark- 
edly in the third quarter. But they 
warned that the real adverse effects 
of the stronger yen could be felt in 
the January-March quarter. 
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IMF Reviews Italy’s Prospects 
For a Bright Economic Year 
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Reuters 

ABU DHABI — Western bank- 
ing practices are dashing with Is- 
lamic legal principles in courts 
throughout the United Arab Emir- 
ates, where banks are seeking legal 
help to collect increasing bad 
debts. 

At the center of the dispute is 
calculation of interest, forbidden 
by Islam and recognized only in 
pan by U AE. courts, bankers and 
lawyers said. 

Bankers said adverse court rul- 
ings threaten to mutilate their bal- 
ance sheets, while debtors are clam- 
oring for interest discounts. 

Rankers estimate that up to a 
quarter of the 44 billion dirhams 
($12 billion) in outstanding loans 
held by commercial banks may be 
nonperforming- Bad debts are like- 
ly to mount this year as govern- 
ment spending, the economy’s en- 
gine, slows because of low oil 
revenues. 

“Borrowers wifi have increasing 
difficulty generating income,” Nas- 
ser Al-Suweidi, managing director 
of Abu Dhabi Commercial Bank 
said in an interview. “Their repay- 
ment ability will be affected if gov- 
ernment spending declines drasti- 
cally in the coming few months.” 

Taking a debtor to court is time- 
consuming, costly and of value 
only as a last resort, bankers said. 

Courts in the seven -enriraie fed- 
eration recognize interest but, in all 
but Dubai, they reject the way it is 
determined by the banks under 
central bank guidance. 

A 1981 federal supreme court 
ruling set maximum interest rates 
at 9 percent annually for personal 


loans and 12 percent for corporate 
credits. However, courts have read 
that to mean simple, rather than 
compound, interest 

In Dubai, the U-AJL trading 
capital, compound interest at mar- 
ket rates is generally recognized by 
the courts until the case is filed. 
From then until the ruling, the 9- 
and 12-percent rates apply. 

Even in Dubai, there are prob- 
lems. 

The matter is not cut and dri- 
ed,” one lawyer said. “There have 
been cases of recalculation of inter- 
est on the grounds that the banks' 
rates were not fair." 

A recent case in Abo Dhabi 
highlights the problem. A local 
company has sued two foreign 
banks, one British and one French, 
for a refund on interest paid at 
compounded rates. 

“The most alarming thing is that 
customers are seeing a profit op- 
portunity by demanding recalcula- 
tion of interest in the courts,” a 
Western banker said. 

In a recent overdraft case, an 
Abu Dhabi court cut the debtees 
trill to 500,000 dirhams from 2 mil- 
lion by not charging interest to his 
account as it accrued. That appears 
to contradict a 1980 central bank 
directive for interest on current ac- 
counts to be debited monthly, a 
lawyer said 

Mr. Suweidi said the UA.E. au- 
thorities are fully aware of the 
problems and special judges have 
been appointed in Abu Dhabi to 
deal with bad debt cases more ef- 
fectively. 


TO 


Exchanges 


NEW DELHI — An official 
committee has suggested wide re- 
forms of India’s 14 stock ex- 
changes, including changes in the 
conditions for listing a company, 
Janardhana Poqjaiy, minister of 
state for finance, told parliament 
on Tuesday. 

The committee, noting the busi- 
ness boom in stock exchanges for 
the past year, has emphasized that 
membership of all the exchanges 
should be raised 

Mr. Poqjaiy said the government 
had accepted some of the report's 
recommendations. 

The Finance Ministry lays down 
working guidelines for stock ex- 
changes. Ministry officials also 
head management committees of 
exchanges. 

The committee, beaded by G.S. 
Patel, a former chairman of Unit 
Trust of India, recommended that 
the government raise the minimum 
requirement of paid-up capital for 
eligibility for listing of a company 
on a stock exchange to 5 million 
rupees (about $400,000) from the 
current 1 million, Mr. Poqjaiy said 

To reduce the costs of public 
issues and expenses in servicing 
shareholders of a company, the 
committee recommended that a 
company would have to invite ap- 
plications for securities for a mini- 
mum amount of 1.000 rupees and 
make a minim um allotment of 100 
shares of 10 rupees each. 




Reuters Monday on the governor of the 

ROME — I talian business and Bank of Italy. Carlo CiampL, and 
political leaders are meeting a team was meeting Mr. Goria, Budget 
from the International Monetary Minister Pierluigi Romita and m- 
Fund to review 1986 economic dustrialists. 
prospects, which are buoyed by Meantime, Prometeia, a private 
predictions of better trade and in- Italian economic research msutute. 
nation figures. predicted that consumer price m- 

The IMF experts, on a routine fiation would fall from the present 
visit, arc to make economic recom- 7-6 percent^ to 6.1 percent by the 
mendaiions to Treasury Minister end of 1986. 

Giovanni Goria after their meet- The institute, whose conclusions 
ings here, official sources said. The were similar to the government s 
IMF team is led by the fund's Eu- predictions, said cheaper oil im- 
ropean director, Alan Whittome. ports would help reduce the mer- 
Italv, like other European Com- chan disc- trade deficit to the eqinv- 
munity members, expects to bene- alent of $360 million this year from 
fit from the depredation of the dol- $9.3 biHicxn in 1985. 
iar and from falling crude oil The IMF, in its last economic 
prices. But because Italy imports 82 forecast for Italy, painted a less 
percent of its energy requirements, optimistic picture, predicting eco- 
ihc highest percentage in the EC, it nomic growth of about - percent 
stands to save proportionally more this year, compared with the gov- 
. — — . _ . — finirv nf 9. S to J nrrrtfnl. 


than its trading partners. 

Mr. Goria and other economic 


em merit figure of 2.5 to 3 percenL 
The fund also differed from the 


. wua mm vuiu 

ministers in Prime Minister Bettino government over balMoe of pay- 
Cnud’s coalition will meet soon to ments. predicting an $80q-mDlion 
Hi-vns*. how to use the savings, pro- deficit this year after a $5.7-bulion 
visionally estimated at above $10 shortfall in 1985. The government 


billion this year. 

Mr. Whittome of the IMF called 


says the payments will balance or 
show a small surplus in 1986. 


Production Up 
1.6% in U.K. 
During January 

Reuters 

LONDON — U-K. industri- 
al production rose a provisional 
1.6 percent in January after a 
2.4-perceni fall in December, 
the Central Statistical Office 
said Tuesday. 

Manufacturing output fell 
0.1 percent in January after be- 
ing unchanged between No- 
vember and December, it said. 
The December fall in industrial 
production was originally put 
at 13 percent, with manufac- 
turing output 0.1 percent lower. 

The statistics office said the 
rise in production during Janu- 
ary reflected a recovery by the 
energy and water supply indus- 
tries from a low level in Decem- 
ber, which had unseasonably 
mild weather. 

In the three months to Janu- 
ary. output was broadly un- 
changed from the previous 
three months, but stood 4.5 per- 
cent higher than a year earlier, a 
comparison distorted by last 
year’s coal dispute. 



"Rurces: Reuters. Commerzbank. CrMt 
y.veonais, Bonk of Tokyo. 
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Luxembourg 35145 
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ZoricS 351 H0 351.25 +8» 

London KUO 

New York - 3* 30 ^ 

Lwammoura. Porta 

ings; Hong Kong and Zurich opening and 
Mil prices; New York Co*** current 
contract All prices In UJ. * per ounce. - 
Source: Routers. • 
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Portfolio Management 
Service 
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MANAGED CURRENCIES 
PROGRAM 

PERFORMANCE RESULT 
FOR BEGINNING EQUITY OF 

$ 10,000 

JANUARY Is* 1986 
HAS BECOME 

$ 12,298 
MARCH lrt 1986 

AFTER ALL COMMISSIONS 


NEXT RESULT 14 A PHI 15ft ISSUE 

THERE S NO MANAGEMENT FBE. 

EAST PERFORMANCE 5 
NO GUARANTEE 
OF FUTURE PERFORMANCE 

Please contact 
OGvierMcfen 
Vic Preidert 


43, Avwmj MoWcw 
75116 PARS -FRANCE 
TeL 723-61-51 
Tefat 630975. 

FOR NON H&Oi 8E58XNIS OMK 


CARRE, ORB AN & PARTNERS 

INTERNATIONAL 

Management Consultants 

executive search, management audits, mergers & acquisitions 
are pleased to announce the appointment 


Lnigi di Paola 

as Partner 


250, A venae Louise-8103 
B - 1050 Brussels 
BELGIUM 
TeL (02)640.1035 


AMSTERDAM. BRUSSELS. D0SSELDORF, GENEVA. LONDON. 
MILAN. NEW YORK. PARIS, ROME, ZORICH 


Carr 6, Orban & Partners International 
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Tuesdays 


MSE 


Tables include the nationwide prices 
up to the dosha on Wall Street 
and do not reflect late trades elsewhere: 
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HWhLm. Stock 
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{Continued from Page 8) 


37 17% OCCfPpf 2l2e SX 

ST': IB% OcdP of 130 86 
S9^i 48*, OcelPcf 675 117 
UO'fl 1024k Occl pi 1402 1*X 
1»<« 106% OcdPpfUM 110 „ 

27 12% ODECO UN 7 0 20 
34% 26V, OSMD 1X0 SX 
19% 13% OKloEd 172 IBB B 
37 27ft OtiEdpf 290 11.1 

K 31% OtiEdpf 400 10-7 
42% 31% OhEdpi 4,44 11.1 
42% 32 OtiEdpf 458 11 J 
70 51% OhEdpi 7J6 107 

28 toft OtiEflDf IJ9e 5-5 

7a 57 OtiEdpf U0 1L1 
31 25 OtiEdpf 370 11.3 

334. 27*k OtiEd PT 3.92 IM 
19% lift OnEd pi 180 90 

too 83 otiEpt 100s iaa 

102 B4 OIiE pi 1074 108 
1* 10% OtiMotr 40 3.7 50 

04 ttftQfcPn! 804 101 
33% 28% OhPpfH 375 11.7 
2AT* 18 OfiPpfG 127 90 
11111 105 OtiP pfAUiU 127 
113 KDV, OtiPpfF 1,4)0 107 
95U to OhPpfE 048 9 . 3 
88ft 59 OtlPpfD 7.76 
30% 2111 OAkjGE 208 
II 7V; OklaGpf M 

41% 29% Olln 150 
fPb 5% Omncre 
171 b 12 Oneida 80 
3314 27V. ONEOK -254 
31% Ml OranRk 214 
11% 6'« Orange 
38', 3306 Or lorC 70 
32ti 23 OrlotiCpn.12 
14'. 9 Orion P 

10«4 7 Orion pt 50 

33% 26% Orion pf 275 
31V. 19% OutbdM 04 
32% 12% OvrnTi 00 
26'; 13 OvShlp 50 
541k 30% OwcnC 1.40 
69U 40% Owcnlll 180 
204 122 Own 1 1 pf 4.75 

IP, 11 Oxford M 


1 36ft 26ft 26ft 

4 2£ft 26ft Uft 

713 53% 53 53V. — ft 

13 lOtfft 103% 10414 + ft 

50QZ121 120% 120% 

254 13% 13 13ft 
885 31% 30% 31ft 
3230 19% 18% 19ft + ft 
lIOz 35 34 35 +1 

10Z40R 40ft 40ft— 1 
30C 40 4Q 40 —1ft 
230z 42ft 40ft 40ft — % 
300167% 67% 67% 

5 2Sft 25% 25% — % 

3S0z 74 74 74 —1 

25 31 301ft 31 + % 

78 33 32% 32%—% 

8 19% 19% 19ft — % 
1502 97ft 97ft 97ft + ft 
20Z100 100 100 

53 15ft 14ft 15 — ft 
7002 N m 00 — % 

2 32ft 32ft 32ft— 1ft 
4 23% Z39k Z]fk — ft 

ibojim no no 
9axiia i09ft no 
Z50x 91ft 91ft »lft— % 
710z 87 B7 87 + ft 

427 30ft 29% 29% — U 
500z 10 10 10 

1563 40% 39% 40% +1 
209 8ft 7ft • — ft 

» 15% 15ft 15ft — ft 

152 29% 28% 29% + % 

1S5 38ft 30ft 30% 

194 7% 7% 7% — ft 

756 3816 37% 38% +1M 
75 32ft 32 32ft 
424 12% 12% 12ft— ft 

2 8 % 8 % 8 %— ft 

29 30% 30% 30ft + ft 

327 29% 29ft 29% 

1013 31% 31 31ft— ft 

„ 833 24% 23% 24% + ft 

27 12 2814 52% 51% 52ft— 1ft 

26 13 840 69% 67V, ABTb +1% 

23 1 205 205 205 +1 

27 29 132 16ft 16% 16% — ft 


8.9 

7j3 13 

»- 

M57 


n 


it 


20 

65 


8 

21 20 


41 29% PHH 1X0 

65ft 34ft PPG 176 
31ft 20% PEA 00 
231, lflft PSA dpi 1.90 
It 12% PocAS 1-54 
23% 16% PocGE 1X4 
STft 39% PocUv 240 
1?li 7% PacRas 
22ft 16% PacRSDf 2X0 
171, ir% PacSd M 
04ft 67ft PocTele 572 
17 10ft PocTIn M 
34% 26ft PacHcp 240 . . 

37’.*: 31 PodfPf 4.07 110 11 35 

44% 25ft Pal nWb M 10 21 1935 43 


IV 13 tHO 35 34 34% + ft 

2JB 14 606 63% 62V, 63% — ft 

l.v 8 327 31ft 30ft 31ft + % 

85 23 22% 22ft 22ft— % 

95 m 1616 16 16% + u. 

83 8 3109 3ft 21% 22ft + ft 

67 U1I059 53 90% 52 —1ft 

II 144 11% 11% 11% + ft 

9 A 131 21% 21 21% + % 

25 15 3S 15% 15% 15% — ft 

67 10 1660 92% 91% 92 - ft 

25 11 7 14ft 13% 14ft + ft 

77 ID 1373 33% 32% 33ft — % 

- •“ 34% 35 

42ft 42ft— % 


65 207 34ft 33% 34 — % 

18 4661 0% 8ft 8ft 


E Month 
KM. Low Stedt 


Dl*. VW. PE 


S3. 

loot HMi Low 


dm 

QuoLOrat 


X6e J IS 

xa 2i 

l.U 25 15 
14 

54 4.1 19 


U4 

256 


4 2% PoflAwt 

22% 13% PondCkn 70 
41% 32% PonhEC 270 
30% 16% PonsPh 
15ft 4% Pont Pr 

15 5% Pordyn 

18% 11% Porfe El 
fr’t 3% ParkDrl 

45ft 25ft PoriiH 
4% 3ft Pat Ptcs 

16 11% PavNP 

23% 13% PovCsh 

% ft Pengo 
58% 45 PenCen 
67% 45% PennCT 
33ft 23% PoPL 
48 34 POP L Pi MO 

48 34 PaPL.Pt 450 

92% 64 ft PaPLPf 850 95 
29% 26V, PaPLdpftC 111 
29% 23% PaPLdp^vo tax 

87V, 62% PoPLBT 850 9.9 
29% 25% PoPL dPlOTS 115 
105% 90% PoPLPrllXO 105 
109 101% PaPLprllOO 127 
82ft 60 PoPLpr 8X0 95 
a 66 PaPLPT 870 107 
51% 34 Penwlt 120 45 
29% 21% PenwPi 150 57 
91 38ft Pennzal 270 4X 
23% 14% Poop En 1 J2 60 
29% 17% PenBvs 70 7 

85% 48% PanSlCO 178 2.1 


7 21 
65 13 
18 


132 3 2ft 3 + % 

120 21-% 21% 21% + % 

m 34% 35ft 33% -T 

197 29 30% 28% 

14% 13% 14% + % 

8% 8% B%— % 

18% 18 18% 4 ft 

_ 4% 3% 3%-% 

794 44% 44% 44% + ft 
437 3% 2% » 

.. 405 15ft 15 15% + % 

J 24 4499 Jl,% 20% 21% +lft 

110 re 

20 2860 54% 53% 54% 41V* 
35 12 1260 67 65% 66% + % 

8.1 12 1337 £ 31% 31%— % 


3195 

543 

294 

32S 


1020z 47 46% 46% 

134® 46% 46% 46% 
lOz 87% 87% 87% — % 
18 28% 28% 28% 

3 28% 28% 28% + ft 
1200; as as as 

IB 38% 38% + % 
14040x105 104 IQS +1 
280X107 186% 1061%— % 

390z 84% 82 84% +2% 

360x 85 85 85 — 1% 

138 48ft 48% 48ft — ft 
26 289k 28 2BVk— % 
1015 35ft 54ft 55ft +1% 
527 21 20% 20%+ % 

450 77 26ft 27 + ft 


14 1990 84% CTi 84% + » 


36% 22% ParkEI 50 IX 19 2718 35ft 33% 34ft— 1% 


9% 6% Prmlon 1X4cl45 6 

18ft llftPervDS 72 15 16 
39% 16% Petrie 8 19 

2B% 22ft PetRs 30Iel3X 
17ft lift PotPiPf 157 95 
5ft 2 Ptrlnv 584285 
57ft 39% Pfizer 
30 16ft PhetoCJ 


61% 44% Photo er 5X0 
54% 34% PhArS. 54 


1283 61, 6ft 6ft — % 

219 16% 16 16ft 

042 29% 29% 29V* + % 

93 25% 24% 25% + ft 

83 17 16ft 16ft— ft 
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154 2X 17 4331 57ft 57 57% + % 

51 3992 30% 29% 30% +1% 


20ft 13% PftftoEl 270 TI5 
37 27 PhllEpf 3X0 105 

44% 32% PhUE pf 458 10.9 
65 50% PhllE P< 7X0 TBJ 

81% 60 PhllEpf 8-75 10LB 
13% 9>« PnllEpf 151 11.1 
119 100 PhllEpf 1453 127 

12% 9 PhllEpf 173 1EL7 
73 54 PhllEpf 7X5 117 

17% 8ft PWlEpf ITS 107 
130 114% Phil Pf 17.12 137 
117% 104 PtlllEPfl&S 13.1 
88 63 PhllEpf 9J0 MX 

75 53% PWlEpt 7X0 105 

73 54 PMIEpf 7T5 10J3 

23ft 18ft PtillSot) 172 6X- 13 
119 73 PhllMr 450 
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36ft 18ft PhllDln 50 
15ft Oft PhllPfS 1X0 — 

25% 19% PhIPI pf 1504 77 
35ft 20ft PhllVH 50 U 75 


8.1 ‘ 31 61% 61 61% 

17 14 5649 54ft 53% 54ft + % 


4125 19% 19ft 19ft — ft 
50x 36% 36% 36% 
210x44% 43 43 — 1% 
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27 12ft 12% l?ft— % 
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7B 13 lift 12 +% 
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86 — % 
74 — % 
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22 
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35% 31 ParG pf 472 125 
43% 31% PotllCh 1X6 37 19 
40% 26ft PatmEI 276 6X IT 
S3 41 PolEI »f * JO ST 
51ft 35ft PolEI pf 4X4 85 
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14 9 9 9 

72e 27 23 4 32ft 32 32 
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7 27% 27ft 27% + ft 
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*2 10 693 26% 25% 36ft + H 
21 3078 25% 2 4% »k +1% 
2 33 393 49% 49 49% + ft 

179 37ft 37% 37% + ft 
35 18 4167 76% 74% 76 + % 
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30% 24ft Rep Bk nf 2.12 7J 
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25% 
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19 M 19 18% 18% + 

9X 3 U 13 13 


4ift 21 RyonH ljo 
41% a Ryder 56 
42V, 20 Rylond 56 
20% 12% Rvmer 
13% 10% Rvmer pfL17 
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U> 

6% Romod 


20 

23ft 

16% Rancn 

M 

30 12 

4ft 

lto 

TVs RangrO 
55% Ravcm 

04 

3 35 

13% 

25 

62% 

9*8 Roymk 
19% Ravnrn 
44 Raythn 

100 

20 14 

10ft 

1ft ReodBt 

X* 

IX 

20ft 

6% RdBat pf 113 toJ 

23ft 

7ft RdBot pf 2X8eJ9.l 

16 

Bft RecnEq 


41 

im 

7 Rednw 

32 

20 21 

15% 

8% Reece 


71 

1 

43% 

% Regal 
29ft RefchC 

M 

22 

in. 

5ft RepAlr 


4 

5% 

13ft 

1ft RepAwt 

30 

20 14 

39 

27ft RpNYs 

L12 

20 12 


f ift B 8 — ft 
62% S2% «a% 

48 48 48 

143% 143ft 143% + ft 
9% 9ft 9ft — ft 
79 3ft 3ft 3ft 

48 26V, 26 aft + ft 
113 16% ltft 16%—% 
7711 61ft 59% 61% +1M 
2183 9% 9ft 9ft — ft 

179 23% 22% 23% + % 

2091 3ft 3% 3ft 

660 128% 126ft 127% + % 

78 13ft 12% 13 + ft 

93 25 24% 24%— ft 

1428 64% 62 64 +1% 

5542 2ft 1% 2ft + % 

84 7ft 7ft 7ft— % 

33 7% 7% 7% + ft 

400 14% 14ft 14% 

264 11% 11% lift 

19 12% 12ft 12% + I 

72 ft % %— ._ 

471 37% 37 37ft + ft 
3248 16 15% 15% + ft 

457 6 6 6 + ft 

148 11% lift 11% + ft 
90S 40 39 40 +1U 


75 43% 5CM 2X0 2X 16 

13 lOHSLInds 14 

35ft 26ft SPSTec XS 2X 15 

19 lift SoHne X4 J 34 

18% 11% ScftnRy 2.I3016X 
22% 14ft Sfgd&I JO 15 18 

14 8ft SigdSc IS 

3% 1% StudS wt 

Kft 19% SafHCls 
40% 29% sefewv 
30% 20% Sopa 
28% 19 StJoLP 
13% 4ft vlSakmr 
45ft 24% SallleM 
Mft 22% SOIeGs 
9% 7% SJoanB 
12% 9ft SJvanR 
48 29ft Sandr 
28ft 22ft SAIlHRI 2X4 
22% 19% SPstEPn 
39% 25ft SFeSoP 1X0 
60% 36ft SaraLee 150 
41% 29% Setwel 158 
19% 15% SauIRE TO 
27% 18ft SavElP 150 
28% 19ft SOVE A 1X4 . 

121, 10% SavEpf 1X8 106 
9 3 Savin 


M 
2X4 7 
JJe 92 


50 


166 74% 74% 74% 

68 12% 12ft 12% 

52 34% 34ft 34% + % 

2709 12% 11% 12% + % 

499 12% 12% 12% 

VN 21ft 21ft 21ft— ft 

150 Tift 11 IT 

15 29k 2% 2% — ft 

ix a 771 33% aft a 

45 10 1368 38% to 38ft + % 
2X 15 446 25% 25% 35ft— ft 
M 9 23 26% 26 26% + ft 

330 12ft 17ft 12% 

5 19 1226 45U 45 45% + ft 

'1 10 631 31% 31 31% + Vi 

284 8% 7% 8ft + ft 

12 12% 12ft 12ft— ft 
SJB 41 ■ 409, sm—*k 
321 77Vi 27 27%+ % 

19S 32% 22ft 22% + ft 
“ "" +% 
_ 4- % 

09 M 34 38ft M 38ft 

1 17% 17% 17% 

131 27% 27ft 27% + ft 

6 S 28% 28% + ft 

19 12ft 11% 12ft + ft 
225 4ft 4 4ft + ft 
34 5ft 5% 5ft— ft 
950 32Vj 32 32%— ft 


9 
7 

1J 23 
7-5 13 


16 14 Sn3 38% 37% 

17 16 1674 Mft 59ft 


1.1 46 

a * 


13 4 Savin pf 

33V, 22% SCANA 124 6X 11 

67 38ft SsftrPto 1X0 IX 17 1618 64% 61% 64 + % 

41ft 29 SeWmb 1J0 3X 27 5024 32 31ft 31ft— ft 

14% 9ft SdAII .12 X 19 1823 141, 13ft 13% + ft 

63ft 35 ScsftP 1X4 10 14 566 62ft 61% 41% — ft 

17% 12% Scotty, X 11 M " 

43 2Sft SeaCnt 52 U I 

13ft lift SeaOpf 156 11X 

169k 14% 5toC PIBZ10 129 
17 14ft Seac pfC 2.10 12X 
25ft 17ft SeoLnd 58 2.1 38 
% SeaLnrf 


JO 


1X0 

1X6 

1J4 

J2 


i 


LLSl Futures 


Via The Associated Press 


l VaJvhlB 


Season 

High 


Season 

Low 


Open High Low Close Chg. 


Grains 


WHEAT <CBTT 

5X00 hu minimum- dollars per bushel 
35*ft 2X7 Mar 359VJ awft 349ft 3X8 +X9 

3X0 2X4 May 198 JXlft 2.98 3.00ft +J 

3.10 2X1 Jul 2X7 2X9ft 2X6 2X9 +L.- 

199 2X0ft Sep 2.59 250ft 259 2X9ft +jtft 

JXBft 2X7 Dec 259ft 2J0 259 259 +Jlft 

2X7 2591, Mar 2741, 2X4V> 2X3 2.73 +Xlft 

EsI. Sales Prev. Sales 7X61 
Pnrv. Day Open Ini. 32596 off 203 


CORMICBT) 

5X00 bu minimum- dollars per bushel 


220% 

2X21, 

222ft 

207ft 

iim> 

212 

216ft 


EsI. Sales 

Prev. Day Open lnL106542 off 704 


Mar 237ft 239 236ft 2J8ft +X1ft 

May 234 2J5’2 232ft 235 +„;■ 

Jut 2331, 2J3V3 2Jlft 232ft — XOft 

See 216 216% 214ft 215V, — XC 

Dec 211 Vi 212 2X»ft 209ft — — 

Mar 2701, 221 218ft 219 — JJIft 

May 225 2J5V« 223 223ft —XII, 

Prev. Sales 19X21 


SOYBEANS (CBT) 

5X00 bu minimum- dollars per bushel 
«X1 4XS Mar SJ9 5 JVA 523 539ft +Xlft 

6X7 4X9 May 5X9 550ft 5JBft 550V] +X2ft 

658 4.97 Jul 5511, 554 SAlYl 554 +X3 

6X9 4.98V; Aug S5D1, 5.42 5>Bft 551ft +.02% 

5X11, 4.96 Sep 5 l29 5X0 5X9 5J9V, +XI% 

5X6’, 4.98 Nov 5J6ft 527% 525 527ft +X7ft 

565 509 Jan 5X5 536ft 534 536ft +X3 

575 519V, Mar 555 557 554% 557 +JH 

556 5X1% May 5X2 553ft 5511, 5X3ft +X0ft 

Est. Sales Prev. Sales 15149 

Prev. Oav Open inf. 74X99 oft 448 


SOYBEAN MEAL (CBT) 

100 Ians- dollars per ton 

167X0 13250 Mar 162X0 163X0 141X0 1627Q - 

May 16250 1QXO 16150 16210 — 

Jul 16280 162X0 161X0 161X0 — 

Aug 16200 16200 I6ITD 161X0 — 

sea 159X0 159X0 15550 155SD - 

Od 15570 15570 15450 154X0 - 

Dec 157X0 157X0 1 55 30 15578 

Jan 156X0 156X0 156X0 1555D —1X0 

Mar 159.80 159JSO 157X0 157X0 — X0 

Prev. Sales 7X63 


163X0 
167X0 
163X0 
159.10 
156.00 
15620 
157X0 
158X0 
Esl. Sales 


13400 

134X0 

13550 

137X0 

134.® 

136X0 

136X4!' 

M9X0 


Prev. Dor Open Ini. 50278 up 597 


SOYBEAN OILCCBTI 
60X00 lbs- dollars per 103 lbs. 


7300 

1608 

Mar 

1700 

1705 

1725 

1703 

+02 

3*05 

l*J6 

Mov 

1775 

17.79 

1706 

T7J4 

+00 

25X5 

17X5 

Jul 

18X0 

iais 

17X4 

1816 

+00 

25.15 

17.16 

Aug 

1L15 

iass 

18X0 

1835 

+to 

24 XS 

17.10 

Sea 

18J0 

1800 

iais 

1805 

+03 

22X0 

1725 

Ocl 

1800 

1800 

1826 

1800 

+05 

2200 

1701 

Dec 

ia7o 

1805 

1800 

1892 

+00 

ZL35 17.70 

7025 1320 

1900 1806 

Est. Solos 

Jan IL90 1X90 
Mar 

Mav 

Prev. Sates 9,15* 

18X5 

19X0 

19J7 

1905 

+00 

+02 

+JS 


Prev Oav Ooen Ini. 55.724 up 769 


Livestock 


CATTLE (CME) 
40X00 lbs.' cenlsper lb. 


67.07 

5503 

Apt 

5705 

5705 

5600 

57 JO 

8600 

5*25 

Jun 

sa« 

59X0 

5840 

5805 

MJ5 

5520 

A«g 

57.10 

5705 

S6J92 

57X7 

6300 

5520 

Oct 

5605 

5605 

5815 

5825 

61-75 

5750 

Dec 

57X5 

58.00 

5700 

57X5 

4020 

S5X0 

57XS 
53 CO 

Feb 

Apr 

5820 

5830 

58X0 

5810 

5895 

Est- Sales Prev. Sales 72007 



— TO 

-JO 


Prev. Dav Ouen Int. 56X69 up 1X41 


FEEDER CATTLE ICME) 
44000 bm.. cenls per lb. 

• 71.70 60JS Mar 60TS 

7 UK <KLM Apr 60.95 

TOM 60.10 May 6T25 

68-70 6245 Aug tSM 

6*25 60.<5 Sep 60X0 

647 0 6075 Oct 6070 

6400 61 15 Nov 61.45 

6100 61 GO Jan 43.00 


EM. Sain 1X£5 Prev. Sales' “2.164 
Prev. Day Oden Ini. 11,764 01199 


60.45 

61.10 

6205 

6110 

60X0 

6070 

61X5 

63X0 


5920 

6000 

61.15 

4210 

60.10 

taro 

61.10 

6100 


5920 — 170 
40X2 —123 
6120 —.65 

6217 —75 

60.10 -70 
6022 -XT 

61.10 —75 
63X0 


HOGS (CME) 

33X00 lbs.- cents per 16. 


43X0 

36.13 

Act 


41X5 





39X0 

Jun 

4505 

45.90 

45X2 

45X5 











4005 









Ocl 





— IB 

4330 


Dec 

42.15 

4205 

4810 



4020 

Feb 

4200 

42.90 

4225 

4307 




Aar 

4000 

4000 

3905 



4020 

39.C0 

Jt/n 

4T05 

4107 

4105 

4107 

+X2 

ESI. Sales 5X86 Prev. Sam 5.935 
Prev.Da* Open Ini 19095 up 332 


PORK BELLIES fCME) 

^3X00 lbs- cents per IS. 

75X0 5235 Mar 59-50 

75 5b M3T Mov 60X0 

76.10 5143 JuJ 6145 

71.75 5430 Aug 6075 

62X0 S9J30 Feb 6210 


59.95 

61 A7 

6235 

6125 

6240 


Ell Sain 4.136 Prow. Sales 12*0 
Prev Dav Open I nf. 7.1 74 oH 4 


59 JO 
6040 
6140 
60TS 
6120 


6025 

61X5 

6232 

61X7 

6215 


+.95 

+70 

+X7 

+XD 

+20 




PHILADELPHIA EXCHANGE 
Option 8 Strike 
Underlying Price CaUs — La*t 

Mar Aar Job Mar Apr Jap 
13X80 BriTIBi Poaodxents Per pun. 

6 Pound I3S s r r 

J478I 140 I 670 r 

147X1 145 V 1X0 5.10 

14781 150 i 120 29S 

1*7X1 :S5 5 r 1.45 

50X03 Canadian Daltara-cann per unil. 
CDollr 70 s r r 

11 l r 121 

72-H 72 s OXJ 0.7S 

•223 . 71 1 0.18 r 

62X00 Wcsl German Marteaeen per uoil. 


Starch IS 


085 

1X5 

4X0 


ais 

030 


045 


DMark 

SH 

+L5T 

44X7 

44X3 

44X7 

44X3 


*7 


IJ2 

1X5 

1X3 

024 

0.17 


1.74 

124 

8X5 


0X7 

620 

045 

0.93 


an 

as 

0X8 

s 


1254)00 French Franck-lMtnaf a ceal per uaR. 
FFronc 125 l r 19X5 s 

144.77 145 , r 3.75 s 

1250800 Japanme Ton-ltolhS Of 0 uni per naff. 


JYrn 
57J1 
57 J1 
S7JI 
E7JI 
57JI 
57JI 
S7j: 
5TJ1 


Uto 

240 

1X0 

082 

0X3 


9.14 

13S 

5M 

443 


3X9 

217 

184 

124 


0X6 

112 

025 

6X4 


6.14 

0.18 

033 

0X0 


ITS 


l.n 

3X5 


45X00 Swf» Franca-cenii per 
SFrane M i r 

SIS? 51 s r 

5317 52 s 1X6 

SITS S3 a r 

53.17 54 s 6X6 

53.17 55 S r 

53.1? 56 s ai2 

Total coil v«L 11,932 Cad open InL 

Total out voi 7776 PetoMBinf. 

r— Not Iroded. 9— No option offered. 

Lav IS Premium fevrehene price). 

Sourze-AP. 


0X6 

0.16 


ITS 

128 

0.92 


1X3 

1JI 


187(327 

18*897 


Season Season 
High Law 


Open High Low Close Chg. 


Food 


COFFEE C(NYCSCE) 

37X00 Ibi- cents per lb. 

276X0 129X0 Mar 238X0 24675 234X0 24150 +5X5 

May 238JSC 3fi&D0 235.16 24276 +381 
jul 245.16 25225 345.16 74772 —1.94 
Sep 249TS 256X0 24925 25046 —2X9 
Dec 25273 25825 25273 253X0 —323 
Mar 2SL00 259X0 253X0 35545 —1X5 


272X2 

27878 

28278 

287.10 

29073 

291X3 

262X0 


131X0 

135X0 

137X0 

138X0 

15675 

189X0 

259X0 


Mav 
jul 
Prrv.Soi 


es 4X54 


Est. Sales . 

Prev. Day Open Int. 15,954 up 63 
SUGARWORLD II (NYCSCE1 
112X00 Lbs.- cents per lb. 

775 3X8 MOV 

7X1 379 Jul 

772 4J)5 Sep 

7X2 482 OCt 

775 625 Jan 

RTS 6X3 Mar 

A42 675 Mav 

8X6 186 Jul 


7.33 

740 

775 

7X2 

7X1 

128 

B49 

8X7 


EsL Sales 19X67 Prev. Sales 12TI0 


747 

7J1 

775 

7X9 

7.95 

835 

8X0 

872 


732 

7X9 

772 

776 

7X5 

827 

845 

8X0 


733 

7X9 

770 

777 

7X3 

827 

845 

8X5 


+X8 

+X9 

+X7 

+X6 

+X8 

+X9 

+.10 

+.10 


COCOA (NYCSCE1 
10 metric (era- J per tan 
2422 1923 May 

2429 1960 Jui 

2«39 3BBS Sen 

2425 2033 Dec 

2385 2070 Mat 

May 

EsI. Sales 3X76 Prev. Sales 1J09 
Prev, Day Open Ini. 21.113 off 44 


up 20 66 




2060 

2079 

2050 

2059 

+21 

2063 

2116 

2091 

3098 

+25 

2125 

2144 

2125 

2128 

+23 

2155 

JT74 

2155 

2142 

+25 

2195 

2195 

2190 

2184 

2W4 

2207 

+20 

+20 


ORANGE JUICE (NYCEJ 
ISJIOO IbBr cents aer Ib- 
162X0 8240 Mov 8730 

157X0 83X0 Jul 87JM 

12735 82X0 S«P 85X5 

12540 82X0 Nov 85X0 

113X0 85.10 J«1 8650 

122X0 BS40 Mar 8700 

109X0 86X8 May 8770 

89X0 8670 Jul 87X0 

Esi. Sales 800 Prey. Sales 



Prev. Day Open Ini. 8374 off 19 


Metals 


COPPER (COMEX1 
25X00 ibA-centeper lb. 


80X0 

5900 

MOT 

6700 

6700 

67X0 

67X0 

—05 

65J5 

74X0 

6X10 

60X0 

APT 

May 

6825 

6825 

6705 

6735 

6700 

—JO 

-00 

7205 

6035 

Jul 

6855 

6800 

67.90 

67X0 

—05 

70.90 

6090 


6870 

6875 

6815 

6815 

— 0i 

TOJO 

6100 

Dec 

69.15 

6935 

6850 

6855 

—05 

7120 

69.10 

4130 

6255 

Jan 

6900 

6900 

6900 

6805 

6890 

6900 

62.90 

MOV 

6»0O 

6900 

6900 

69 JO 

—05 

69.95 

6X25 

Jul 

69X0 

6950 

69X0 

6900 

—00 

6870 

6900 

6100 

6865 

See 

Dec 

Jan 

7080 

70X0 

70X0 

69X5 
70 JO 
7000 

—00 

—00 

-05 


Season Season 
High Low 


Open High Low Close Chg. 


8X43 

87X6 

8834 

8820 

91.15 


93X7 
9236 
9138 
9025 

91.15 - 

Esi. Sc in 9 Prev. Sales 

Prev. Day Open Ini. 674 off 85 
EURODOLLARS (18AM) 


Jun 

Sep 

□ec 

Mar 

-Sep. 


93X1 9106 93X1 


93XS 

9256 

92X3 

92X5 

9233 


+X1 
— X2 


+X1 



9271 

9277 

9207 

9274 

9878 

87X8 

5ep 

9203 

9209 

9200 

9206 

9206 

B7JS 

Dec 

9708 

9206 

9207 

9253 

9208 

8704 

Mar 

9230 

9135 

99.79 

9235 

9231 

RX4 

Jun 

92.14 

9222 

92J3 

9119 

9812 

89.29 

Sep 

91.99 

92X6 

91X9 

92.03 

92X0 

90.18 

Dec 

91X1 

91X1 

91X4 

91.91 

Est. Salas 33083 Prev. Sales 29X54 




5ft 2% SeaCa 
56 37% Seagrm 

19% 12% SboquI 
42ft 22V, SeaiAIr 
aft 22% SaolPvr 
aft Sears 
38% 24% SecPac 
IS 20ft SvcCPS 
19% lift Sbaklee 
3Sft 18% Sbawln 
44% 33% ShellT 

45% 21 shetGte 

48% 23% ShelG pf TAOe 27 
V ShelG Pf 34® 1.9 
31ft Shrwfo 1X0 

15% 5hrmn wl 

10ft 6 Shoetwn 
19% 12 Shawbt XO 
23% 15% SierPoc 1X6 
49ft 33% Singer 40 
37% 29 Slngrpf 3X0 
21 12ft Skyline 48 


X 

94 


S m Slattery 
% 1ft vl5mlHi 


+X1 

+X1 

+X4 


1 


9571 

9536 


Prev.DavOnen lnL159,l6B off 843 
EUROPEAN CURRENCY (IMM) 

125JK0 units 

96X6 87.77 Jun 9571 9S7I 95J0 

8975 87X9 Sep 

Est. Sate 1 Prev. Sales 
Prev. Dav Open Int. TJQ4 upl 
BRITISH POUND (IMM) 

*per paund- 1 point eauats 30X001 
W 1.1530 Jun 14505 14650 14505 14635 

1 4780 13240 Sep 14410 14S3S 14410 1.4520 

14650 1-15% Dec 14410 14410 14390 14410 

Est. Sales 7.935 Prev. Sales 11X15 
Prev. Day DPen I nL 39739 up 347 
CANADIAN DOLLAR (IMM) 

Sper dir- 1 potnf eauats SOX0Q1 
7360 X845 Jun 7132 7163 7131 7150 

7303 X809 Sep 7100 7130 7100 7123 

72SS8 ' i» Dec TWO 7110 7075 71^3 


+J1 

+J1 


87ft 59 SmkB 
51% 26ft Smckrs 
50 33% SnapOn 

15% 9% Snyder 
43% 28% Sana! 

21% Mft SanvCo 
36% 22ft SooLin . 

4416 36% SaarcC 

26ft 20% SrcCppf 240 
32% 25ft SoJerln 2X2 73 
4736 31% saudwn IXOb 3X 


40% 26 


tis 

+135 


A1 11 

5.9 12 

as 

S3 

14 II 

5X 


.7075 6770 Mar 

Est. Sales 1951 Prev. Sales 1927 
Prev. Day Open Inf. 13,92* off 206 
FRENCH FRANC CIMM) 

Spec franc- 1 ookil eauals SOX0001 
.14360 .1 2130 Jun 

,14290 .12900 SOP 

Est Sales Prev. Sates 38 
Prev. Day Open Int, 167 up 3 
GERMAN MARK (IMM) 

Soer mark- 1 paint eauats SOXOOl 
4599 7335 Jun 4484 4494 

4*32 J762 Sep 4531 4525 

4660 .3300 Dec 

Esi. Sales 20X46 Prev. Sales 27X2S 
Prev, Dav Open Int. 70X74 up 2723 


7072 


-7 

+2 


31 

15% 

19 


.14325 

.14175 


+50 

+45 


4466 

4502 


4484 

4516 

4549 


+16 


JAPANESE YEN (IMM) 

Spot yen- 1 point aqwals 50X00001 
X05734 .004220 Jun X0573S X05764 JJ0S726 JJ05756 

005764 X04690 Sen X05769 X057M .005761 JJ057BV 
005802 X04720 Dec XOSSOl XO5830 005901 X05B26 
Est. Sates 10,170 Prev. Sales 17X07 
Prev. Day (Men Int. 5U*9 up 3X47 
SWISS FRANC (IMM) 

Sper frcwK-1 pal at equal jKLQOOl 
X456 4190 Jim X355 X371 X335 5366 

-5500 4790 Sap X«10 X410 -5385 MU 

X540 4015 Dec X452 J4S2 -5435 X464 

X440 -5375 Mar -5500 X500 X500 X512 

Eel. Sales 17X30 Prev. Sates 19.181 
Prev. Day Open Ini. 32X67 up US 


+24 

+27 

+27 


Sartfik 1J0 
SerSBfc pf 
9 5% SoetP5 2.13139X 32 

30% 22ft seal Ed 2.16 72 9 
23% 10ft SoathCo 2.04 83 7 
32 22ft SaindGs i.m 
49ft 37 SNETi 2X0 

49 34% SoNE pf 3X2 
29ft 23% SoRypf 2X0 
30% 20ft SoUnCo 172 

58 28ft Soutlnd 1.12 
70ft *9% Sautld pf 4X0 
12 5ft Soumrk T4b 20 
51ft 46 Son* pf 6J4012X 

20 SwAIrl .13 X 
9% SwfFor 
15 SwtGas 
95% 72ft SwBetl 
29 16% SwEnr 

30% 20% SwtPS 
18% 12% Spgrlpn 
29ft 15% SpecfP 

59 45% Sparry 1X2 
47 31ft Springs 1X2 

50 35% SquorD 1X4 
94% 52 Soulbb 176 
28ft 18% Staley X0 
24% 18ft StBPnt St. 

15% 10% StMafr 32 
S5ft 42ft 5 WOil 2X0 
24% 9ft StPacs 
40% 18% SWPrd At 
16ft 17% Standex 42 
43ft 26% StanWk UM 
29% 31ft Star raft 1X0 
12ft 9% StoMSo ‘ " 

3% 2% Sleaao 
16 10% StrIBcp 

43ft 38% SteriDg 
35 16% SlevnJ 

30% 25% SlwWm 
56 79 StoncW 

50 24 StoneC 


127 17 16ft -16ft— ft 
142 31% 31ft 31ft + % 
56 12% 12% 12% + ft 
53 16% 16ft 16ft + % 

65 14% 16% 16% 

730 23V, 22% 23% + % 
278 ft 

1823 3% 3% 3ft + % 

14 18 2184 55% 55 55ft 

12 12 14ft 14 lift + % 

1,1 20 372 38ft 38ft 38%—% 

34 11 317 28% 27ft 28 + ft 

37 13 7510 48 4bft 47% + % 

34 9 941 39% 38 38% + ft 

__ IX 21 1111 33ft 32 32% — % 

.73 3X IS 1115 19 18ft 18%—% 

Mi 14 14 113 38% 37% 37ft + % 

252# 57- 8 3696 *4% 43% 44% +1% 

.90 2X 11 778 45ft 45% 45ft 

JO 48% 48% 48% 

6 159 159 199 

IX 18 497 58% 56% 56% — H 
15 29ft 29 29 

13 4114 9% 8ft 9%— ft 

19 69 19ft W 19 — ft 

12 233 23 22% 22% + % 

11 1328 49ft 48% 49% + ft 

20 37% 37% 37%— 1 % 

24 22 288 19% 19% 19%—% 
53 17 25ft 24% 25ft +1% 

2537 2% 2ft 2ft — % 

15 13 1035 86% 85ft 86% + % 

14 19 56 44% 43 43 —1 

2J 17 434 50% 49ft 58 + ft 

13 224 11% 10% 11 . — % 

660 :mi, 29% 29% + ft 

13 9235 20 19ft 19ft— ft 

20 35% 35% 35% + % 

36 4lft 41% 41% — ft 

II 26% 26 26% + % 

12 87 32ft 31ft 32 

_ s TO 595 33% 31ft 33 +1% 

30 12 125 40ft 40ft 40ft 

7 72% 72% 72% 

66 5% 5ft 5ft 

3036 30ft 30% 30%— ft 
4785 23% 23% 23% 

96 32ft 31ft 32% + % 
187x 47ft 47ft 47% 
150x46ft 46ft 46%— ft 
■ 6 29% 29 29 — ft 

71 30% 20% 20%—% 
1713 47% 47ft 47% — ft 

6 1589 lift nft lift + % 

14 1713 21% 20ft Sft- % 

1013 15ft 15 15% + ft 

28V 18% 18% 1B%— ft 

SS 3S 


081 
3X0 
X0 
1.16 

HZ 

1 TO* 34 
“ 9T 


:n 



* — % 



+ % 


+ % 
+ % 


738 50 47% 49% + ft 


lj 

1J 

1X8 

1X0 

X0 


^ B69 93ft 92% 93% 

2.9 97 1195 28ft 27% to + % 
24 14 115 23% 22ft 23% + ft 
2X to 512 U 15 ISft +1 
59 36 3935 47% 46ft 47ft + % 
170 24 23% 23%— ft 

322 40% 40ft 40ft + % 
m 15% 15ft 15%— V, 
714 42ft 42 42ft— % 

39 40% 39ft 40% +1% 

50 12% 12 12 — ft 

81 3ft 3% 3ft + % 

278 16 15ft 16 + % 

932 43ft 42ft 43ft + ft 
1358 34ft 34ft 34ft + ft 

40 29% toft 29% 

to 5* 55 55% +1 

813 48% 47 47% — 1% 


11 10 
34 13 
24 15 
_ 27 12 
1J0 iao 
SSI 25 
XO SX 11 
2X 24 
15 

5X 23 
19 11 

— 1J197 ^ _ . .. 

51% 34ft StanShp 1.10 2J 19 2496 41% 40% 41% + % 
21% 16% StarEa 1X2 102 14 276 19 18% 18% + ft 

11229 4% 3ft 4ft + % 
ljB5g 9X II 117 19% 19% 19ft 
X0 36 16 ----- 


Est. Sain 9,100 Prev. Sales 14X71 
Prev. Day Open Ini. 89X11 UP 3.185 


ALUMINUM (COMEX) 
4CLCO0 Das.- cents per lb- 


68X5 

4190 

Mar 58X0 

58X0 5865 5875 

+05 

6235 

4430 

Apr 

Mav 5915 

5885 

59.90 5865 59X5 

+35 

+35 

6305 

4400 

Jul 5905 

59.45 59X0 5735 

+35 

59.00 

46.90 


WTO 

+00 

60X0 

4895 


BQJ0 

+00 

59.40 

55X0 

Jan 

6300 

60X0 

+00 

+00 

5705 

4900 

jS k 

6130 

+00 

M.40 


61 JO 

+00 

5215 

5100 

Scp 

6210 

+0U 

Est. Sales 

Dec 

Jan 

325 Prey. Sates _ 

S3! 

2» 

+00 

+00 


Prev. Day Open Int. 2J90 up22 


5X00 trav k.~- rents per iroyot 
lmx 549X Mar 5780 

5770 

S680 

5787 

—60 

5982 

ID48X 

S55X 

5510 

Apr 

Mav 

S870 

5580 

5733 

5723 

576X 

-60 
— 60 



Jul 

5900 

5910 

5810 

5813 

—60 

9480 

5680 

Sep 

5«50 

6984 

589X 

S907 

—60 

7990 

5800 

Dec 

6070 

6100 

£983 

6010 


789 J) 
770.0 

630X 

S91X 

Jon 

Nldr 

6200 

6704 

6' 20 

6050 

6117 

—60 

—60 

7S2X 

599X 

MOV 

CSX 

625X 

625.0 

63>0 

—60 

746X 

720J 

630D 

Jul 

sep 

640X 

6*0.0 

6400 

6282 

S*2 

6530 

—60 

-60 

694X 637X DCC 

Est. Sates 15X00 Prev. fetes 1M37 
Prev. Day Open int. 73077 onsof 


-60 

-60 


PLATINUM (NYME) 

50 troy ax.- dollar* per frav oz. 

42100 2*4X0 APT 42100 426X0 41750 42130 

431X0 273X0 Jul 42600 430.00 42100 427X8 

432X0 303X0 OCt 428X0 *32X0 424X0 *29.60 

431X0 347X0 JOP 431X0 43*00 425X0 432.10 

*30X0 M1X0 Apr 43250 43350 43250 CUM 

Esi. Sams 67V Prev. Sates 9X63 
Prev. Dav Open I nl. 21512 up 1,116 


+320 

+4X0 

+4X0 

+400 

+4X0 


PALLADIUM (JfVME) 

100 troy bz. daHnrs per 02 

12750 90X0 Mar 11250 11250 11070 110X5 

Apr 110-85 

11900 9150 Jun 11450 115X3 11150 11260 

119X0 91.70 SeP 11650 11650 11JJ0 TUBS 

120X0 WJ3 Dee 11750 11750 114X0 11ST0 

120.00 10200 Mar lias MBJ5 114J5 I '055 

Est. Sales 707 Prev. Sates 403 

Prev. Dav Open Int. 6222 up 5 
GOLD (COMEX) 
laotrar ox.- dollars per trav or. 

36950 33270 Mar 3*950 

Apr 351X0 352.90 34A5C OT.M 

May __ 352.10 

Jun 35550 356X0 3KU0 35*50 

Aup 35950 J40.S0 33900 357.K 

Ocl 342T0 J6JA) 31+30 36150 

Dec 343X0 3675C 3A4XC 36540 

Feb 371.10 171.10 36970 349.40 

Apr 3JMJQ ITS DC 37100 372.10 

Jun 377 SO 

Aufl 38353 38350 38050 381.10 

Ocl 387X0 388X0 317X0 385A0 

Dm:. 3TO-00 3WX0 39UI0 309.90 


—.70 
— 70 
— TO 
— 73 
— 70 
-70 


496X0 31470 


—30 

—50 


43350 

42750 

395.70 

392-00 

39750 

405X0 

409X0 

408^1 

420X0 

399.40 


32350 

nn 
31150 
t~ia 
337 J0 
34630 
JSC 50 
35600 
363X9 
375 JO 


—50 

—50 


—50 
—50 
—50 
— 50 
—50 
-56 


Esi. Sates 28X00 Prev. Sam 3I5»I 
Prev. Dav Open I nL 142586 oH32 


Financial 


US T. BILLS (IMM) 

SI million- Pts of 100 pci. 

«a» ST Ol Jun 

9187 88.00 Sep 

9177 £905 Dec 

93-0 VOJO Jun 

9132 90X3 Sep 

9114 91® Dee 

93A2 9149 Mar 


9170 

9X64 

9359 

93J1 

9118 

93X1 

9145 


9175 

9373 

93J1 

9323 

93X1 

9355 


Est. Sates 6889 Prev. Sales 6909 
Prev.DavOnen ln>. *6.739 PH357 


93X5 

93X4 

9356 

9ira 

9114 

nci 

9342 


9172 

9172 

93X2 

93J4 

9371 

9JXB 

9148 


—03 
— EJ 
—02 


4.03 
— 01 


» YR. TREASURY (CAT). _ 
siooxoo prm- PIS & IMS oMOO net 


10119 

101-5 

100-24 

100-3 

05-8 

Est. fetes 


75- U 

76- X 
83-7 
80-? 
87-15 


Mar lOM iOS-7 
Jun 99- B) 100-70 

?op 98*27 KXW 

Sec 98-79 99-73 


Prev. Salas 15X38 


99-31 I0CI.9 
99X 99-21 

98.27 »+ 
!*■:* 9B-a 
98-14 


—19 

—19 

-23 

—21 


Prev. Dor Coer Int. 76X98 uo507 


US TREASURY BONDS (CBT) 

(8 PCt-SlODXOD-pfs&SSndSOl IN nctl 


9812 

57-7 

Mat 

96-7 

91 IS 

95-24 

98-1? 

-21 

97-27 

56-29 

Jun 

9V IS 

*7 

9M 

V4 

-22 

97-5 

56-29 

Sen 

94-27 

96-7 

94-!7 

95." 

-a 

98-14 

56-25 

Dee 

940 

*4-17 

93-a 

SJ.12 

-a 

95-27 

56-2? 

Mar 

93-15 

94-M, 

936 

93-^ 

—a 

95-11) 

63-12 

Jun 

•S-2S 

9+4 

92-20 

+5-5 

-;t 

94.20 

630 

Sep 

•2-H) 

•3-17 

93-;5 

92-23 


946 

62-24 

Dec 

91-38 

93-* 

9i-a 

IM 

-"3 

93-17 

67 

Mar 

91-23 

92-2C 

9i>: 

9121 

-26 

92- 28 

93- 2 

66-25 

76-3 

Jun 

Scp 

91 -4 

91-27 

»:t 

91-7 

Wlfl 

—27 

—28 

Est. fetes 

Prev Sales 184S5! 




Prev. Do* Open Inf 764x51 upZxz* 
MUNICIPAL BONOS (CBT] 
fiooflu indea^masnidsoi jpopct„ 
1D1-S 8R3 Mar 97-16 «-4 

101-4 79.10 Jun 97-2 98-12 

100-3 77-10 Sec 96-38 98 

88-26 88-20 Dec. . 

Fit. Sales Prev. Sates 635* 

Prev. Day Open Ml. 12,152 aH«t 

CERT. DEPOSIT (IMM) 

» million- pts oMWp «1 
9Z.ro 8656 Mat 


II industrials 1 1 f 

1 LUMBER (CME) 





n 

6 

1 130X00 bd. ft.- Spm-lXOObd.fi. 





mro 

I4OB0 

■ MOV 

18900 

19070 

1(600 

11*70 

—4.90 

190X0 

144X0 

Jul 

18200 

185X0 

179X0 

IW70 

—400 4 

18200 

14500 

Sep 

17600 

177X0 

171 JO 

17170 

—100 5 

17400 

146X0 

Nov 

146.10 

167X0 

UDJ0 

163X0 

—100 s 

17400 

150X0 

Jon 

168X0 

16850 

16700 

168X0 

—1X0 1 



Mur 

169X0 

17B20 

jAiLin 

17000 

+70 1 


2320 Prev. Sales 20M 



5 

1 Prev. Day Open int. 9.101 unl62 



Al 

| COTTON 3CNYCE) 






1 50X00 ins.- cents per lb. 






70X0 

5880 

MOV 

Aiao 

6305 

6370 

6302 

+79 L 

70X5 

56X5 

Jul 

6X98 

6* J5 

63.93 

6*73 

+.45 ^ 

6500 

0.15 

Oct 

43X5 

4X85 

6300 

4300 

-to ; 

59 J5 

43.10 

Dec 

44X0 

44X9 

43X0 

*3X2 


4900 

4629 

Mar 

4680 

44X0 

4475 

4400 

+.17 1 

5875 

*5J0 

Wav 

46.00 

46X0 

4800 

45J8 

+.13 5 

60X0 

4570 

Jul 

46X0 

<6X0 

46X0 

45X8 

+-2B )a 

Est. Sates 

1000 

’rev. Salc& 1278 




j Prev. Day open Inf. 21J64 up 200 




HEATING OIL (NYME) 





1 «Z000ooi- cents per eai 





_r 

8030 

39X0 

ADT 

61X0 

5290 

50X0 

5171 

+1.76 ■ 


3705 

May 

4500 

4600 


44J5 

+.7D ■ 

7539 

3600 

Jan 

4400 

*400 

41.10 

*212 

+X6 | 

74X0 

3600 

Jul 

43X0 

4630 

4075 

41X2 

-X4 | 

74.15 

37X0 

Aug 

4400 

4400 

<1.90 

4172 

— X8 L 

7200 

3800 

5ea 

4470 

45X0 

4225 

4205 

—.15 ■ 

7305 

39.48 

Oct 

46X0 

4100 

4370 

6300 

—.15 


40X0 

Nov 

*830 


4BJ0 

44 JO 

—75 

7500 

41X6 

Dec 

4830 

4830 

4570 

41X0 

— JO 


42-50 

Jan 




4570 

—00 

61X0 

482S 

Feb 




4570 

—.40 

Est. fetes 


Prev. Sales 7X10 




l Prev. Dav Open Ini. 72.927 up 301 




1 CRUDE OIL (NYME) 






1 lXOQbbL-doManaerbbt. 





2905 

11.49 


1375 

14.18 

1370 

1300 

+00 

cit-V; 

11X2 

wiav 

1*20 

1400 

1106 

1295 

*J8 CO 


12.15 


14J5 

14.73 



+J* Hi 


12.40 

Jul 

1400 

i4.ro 

13X5 

WJO 

+75 Ml 

27 JJ 



1*05 

15.13 

14.10 

1600 

+J7 Ml 

2700 

TiW 

Scp 

1*.W 

15J1 

1400 

14X5 

+04 Jll 

26J3 

13J0 

Ocl 

15XS 

1509 


1570 

+.71 » 

2600 

1JJ0 

Nov 

15 JO 

1505 

15J0 

1505 

+78 DC 



Dec 

1505 

15X5 

15.10 

1505 


36JO 

13X0 

Jan 

1500 

1500 

1500 

1500 

+03 Ml 

Esi. sain 


Prev. sales 27.933 




1 Prev. Dav Open ini. 74XB6 up T48I 




1 







Ste 

Ma 

1 1 Stock Indexes i 1 jiv 

j SP COMP, INDEX (CME) 




MOi 

1 points ana cents 






Jw 


I82J0 

A6ar 

23300 


233X0 





Jun 




+2_75 1 



Sea 

23800 


J80O 



244X0 

17840 

Dec 

262X0 2*2X0 

14155 

uso 


| Esi Sales Hi M77 Prev. fetes B6J24 




Prev. Doy Open Int 106046 up 1058 




VALUE LINE IKCBT) 






1 pomts and cents 








190-S) 

JUar 

23600 





Jot> 




t « <so 


5«o 

»IJD 




| 74* jo 







Esi. Sales 

Prev. Sam 44,17 




[ Prev. Dav Deer, inf. '.943J oh 426 




I NYSE COMP. INDEX (NYFE) 





j pomiimdcenli 








ICVM 

Ateu 

1340Q 




-■lb *3 

Jun 

138S0 





sen 

13810 

4815 13810 lto A 








* Ell 5am !90fS Prev. Soles 16051 




i Pm. Day Open mi. 22.155 up 2331 




i MAJOR MKT INDEX (CBT) 





1 Pdffif'SiOnd aionn 
















788 

Apr 

330" ■ 

33/% 

330'* 





Jun 

3329* 

339% 

332*, 

339 


Est Sain 






j Prev.DavOoenln!. 397 upSI 

1 




4" 

i 1 Commodity Indexes 1 1 K 

I 




dost 

Previous 

j Moody's. 




n 

9A8.10 f 

961 JO f 

{ Reuters 


. 


HA 

W7.1S 

i DJ. Futures— 



mil 

103.93 

{ Com. Researcn Bureau. 

21850 

21500 £3 

MOodv's 

: base 100 

Dec. 31, 1931. 



P - prolim inary: I - 

Inal 




ita 

Reuters 

sbaseira 

Sett. IB. 193' 



m 

Dow Jones : base too : Dec. 31, 1974. 


3K 

! 







715 
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7% 1% vIStnrT 

20% 17 StrolMt 
23% 14% StrMRt 
7% *% SuavSh 
43% 32% SunCh 
.6% Sun El 


3X0 


1X0 


60 II 

12 

19 16 


40 Sunditr 
5ft SunMn 
7 SunMpf 1.19 145 
31 SunTrat Lto 2X 13 
T 5ft SupVnl* J8 
33% SuoMh t AS 
12 Swann .48 


to svsco uH 


150 27% 22% 22%-% 
84 7% 6ft 6ft— % 
A0 IX 89 273 46ft 42ft 46ft +3ft 
„ 35 12 ft 12 % 12 ft + % 

223 20% 20 20 — % 

612 50ft 49% 50% — % 
6 103% 102% 102% — 1 
to2 63ft 62V, 62% + ft 

iao 5% 5% 5% 

159 8% 8ft ff% 

6S6 43% 43 43% + % 

953 25% 24 24% — % 

232 56% 56 56 — % 

2 lift 141, 14ft — % 
. 57 lift 13 Mi 13V,— % 

11 1? 33OT 571, S6% 56% — % 

.7 23 625 60% 58% 59 +ft 

2 29ft 27ft 29ft + % 


IX 19 
9 16 
U? 7 


Jie .7 
ZJ6 6X 11 

103 65 * 
1X0 3X 56 

3xo ax 


49 42% Jl', 41ft + V, 
220 39% Mft 39% 

104 8% 7ft 8 — % 

« 20% ay, zo% + >, 

727 33% 31% 371k +1% 
1007 UOft 98*1 99ft + % 


12 Month 
Hitt Low Stock 


DM. YldPE 


SB. 

lflbHMitxw 


rim, 

OgotOtoc 


?7ft tffk TaHBrd T.M 1J 30 
21% 15 Toltey T0« IX 13 
23% 17% TaltoYPf 1X0 4J 
105% 66 Tombed 140 
43% 20% Tandy 
lBft 12ft Trmyctt 
65% 47% TeklflH 1X0 
4 2% TBtam 

364 W2» Tefdvn 
34 17ft Tel rate 
<8 36% Taltut 

55% 31ft Tenpin 
45% 34% Tennao 
105% 98% TencPT 11X0 10J 
93% 77% Tencpr 7X0 BX 
77% 17% Tertfn 

XO 


XO 


77 

3X4 


33 ft 7i ft — 

72 92 91% 92 

223 19% 19% 19ft + 

36 22V& S3 20 +... 

3X19 134 W1%M0 MgA— ’i* 
19 4480 44% «% 44% +.. 

IS 17 15% 1$ 16 

IX 18 240 62ft 61% + 

38 36 3 2% 3 

14 167 360% 354ft 
10 26 W m JW ■ 
14 1349 64 63 63ft + 

U 16 36T 55% Sjfc 
U 50 3655 

6 103 102% 102%— „ 
1 92% 92% 92%—% 
79 2498 25% 24% 24ft + % 
3X 2064 12% 11% 11% t Y* 


13% 7% Tesoro — .— — — z= - , „ 

26 19% TworPf 2.W « , ^ Su. ^ t S 

40(4 26 Tenaco 3X0 101 6 9148 29ft 29% 29% + % 

35% 23 hi TxABC 1X3 62 10 13* 24% 24ft 24% + ft 

36ft 19% TexCm LX6 7X 13 
41ft toft TexEsl .730 7.1 41 
58ft 52ft TkETPf 5X1el0X 
33% 25ft TtXIfrf „X0b f* W 
139ft 86ft TmlllSt 2X0 IX 


IX 15 
7X 8 
30 

3X 10 
3T 

350 
23 


6% 1% Tgnlnt 
34ft 23ft TxPoC X0 
3«ft 25ft TexUtn 2X8 
5% 2% Texfi In 
61% 40 TextTOT 1X0 
66% 43% Textrpf 2X8 
12% 7ft TIN** 

26% 14 TltrmE s _ 

47 33% ThmBot 1J6 XI. 21 

36% 15% Them In XbUU 

16% lift TttmMed 43 16 n 

27% 18% Thrifty X4 2X 17 

19% B% Tidwfr 

HD, 5% Tlperin 

75% 47% Tine 

Tmpi, 
meM 

Jmfcen 

5ft Titan 
9% Tltcnpf 1X8 


.90 92 


Z3ft 14% Tl 
60% 43ft Tl 
63 41% ~ 

lift 
13 


1X0 


36% 25% TodShP 1X2 5X116 
21% 15ft Tawime M X4 12 
25% 17ft ToiEdrt 2fl U 7 
31ft 25ft TolEdef X72 11X 
31ft 25% Toted el 375 70 
30ft 23% TolEdel 3A7 11J 
36 29% TolEd pt 4X8 173 

23% 16ft TolEd pf 2X6 I0X 
21ft 15% TolEd Pf 2X1 10J 
Mft 14% Tankas .10 X 
68 35% TootRol X8b X 

34% 18ft Trchms 
23% 13ft TaroCP 
5 1 TOSCO 

12% 5 Towle 
7ft 2ft Towle Pf 
41ft 28 ToyRUS 
26% 16 Tracr s 
15% 12ft Tramin 
23 11% TWA 

16 9 TWA pf 


775 2!ft toft 20% -% 
B4S- 31% 20 30% +Wfc 

213 51ft 53% 53ft + ft 
XI 7m 29% 30ft + ft 
2163 127ft 126ft 127% — % 
3678 3% 3% 3ft + ft 

24 25ft 25% 25ft + Vi 
2517 31% 3* 34Vi — Vk 

66 5 4ft 4ft— ft 
616 60% 40% 6m + ft 

6 to 65% 66 + ft 

36 10% 10% 1IBS + % 

451 23% 22ft TOW + » 
238 44% 44 44% + % 

388 25% 24% 24ft— ft 
137 15% 15 15% + H 

496 Z7U, 2m 27 + 'U 

2797 9ft -9ft 9ft + % 
1403 9 - SH Oft— ft 

IX 23 1109 72ft 71ft 71ft— % 
13 58 16ft 15% 15% — % 

26 17 295 ® 58% 5f%— ft 

127 Soft 49% SOft + % 
104 10% 10% 10% 

23 lift 11% lift 
X 26% 26% 26% — % 
71 20% to% 20%— % 
463 244, 24ft 24% — % 
42 31% 31 31ft + ft 
H XlVk 31% Tift— % 
22. 30ft X 30%— % 
26 35% 34% 34%— % 
34 22% 22% 22% — ft 

25 21% 21 21% + % 

539 33% 30% 32ft + % 

7 61% 60% 61 +1 

718 33% 33ft 33ft— ft 
493 23 22% 22ft— % 

1106 2% -2% 2%— ft 
140 6 • 5% 6 

45 3 2% 3 

1642 40% 39% « -ft 
606 21% toft 21% + ft 
149 14W 14% 14ft 
14000 19ft 17% 18% + ft 
125 155 849 lift 13ft 14% + ft 


1J0 _ 
1X0 2X 


as 


XO 

X0 


16 


L8 15 
IX 13 


X2 


31 
L5 31 


40ft 26% Transm 1J| U » 1327 38ft 37% 37ft— ^ 

25 18% Tronlnc T3® 9 A 18 2*% 34% 24ft + ft 

14 11% TARiry 1X0 7X131 21 13ft U 13ft + ft 

toft 12 TmCdanl.12 87 5 67 13 12ft 12ft- ft 

63% 44 TrtMSCO 6X6*1 IX 61 104S 5S% 53% 55% +) 


75 53 Tmsepf 8X7 57 

» soft Trine p> 4J5 BX 
Z3 15% TronEk 2X6 14X 
lift 5ft Tronecn 
89 74% TrGPPf 6X5 7X 

104 92% TrG pf 10X2 181 

98ft 89% TrGPpI 8X4 as 
26ft 2314 TrGPpf 240 9X 
18'XI 8% TmsOh 
46% 32 Tmwkf X8 IX 
a% ISft Twld vrtA 
38% toft Twfdpt 2X0 61 
59ft 39% TravteC 116 . 

67V, 50ft Travpf 416 41 
30ft 22ft Tricon 3X5B12X 
33ft 26 TrICnpf 250 72 
27ft 414 Trial ns .18 
22ft 16 Trllndpf .12 
31ft 26% Trllndpf 2X2 
53ft 26 TrtoFc 1X0 
66% 38ft Tribune 1X0 
6% 3ft Trlcn lr — 

7V, 5% Trim 


24 


18 12% TrfntV X0 20 

35% 15% TritEnO -10b X 14 

25% 22% TrltE pf MS 7X 

51% 35ft Tuc*EP 030 66 

27% lift Tultex X8 

toft 16 Twin Da .90 

70 33% Tyco Lb A0 

34ft 16% Tyco wl 

17 12ft Tyler 


43 67% 66% 67% — ft 
162 56 55ft 56 + ft 

602 17 16ft 16ft— ft 
113 lift lift 11% + ft 
SCO » 89 90 +1 

50x102 102 102 . 

50Z9B 9B 98 — % 

8 42 Wft W 18ft + ft 

8 3424 48% MV, 47 + % 

234 2W, 28ft V 1b 

4 39ft 38% 39% + Ik 

17 14 7732 5fft 57% 59ft +1 

396 68% 67 68ft +1 
239 29% toft 29ft— ft 

12 32% 32% 32% + % 

359 20% 21% 2«+.ft 
83 20% 20% 20% 

866 38% 29% 38ft — ft 
1 06 53% 53ft 53ft 
511 64ft 62% 63%— H 

30 3ft 3ft 3ft 

1 m 6 % 6 ft 6 % + ft 

1222 18ft 17% 18% + % 

4 IS toft 19% 19ft + ft 

231 toft 25ft ,25% + ft 

249 50 Aft 49%— ft 

106 26 25% 25ft— % 

16 18 17ft 17ft— % 

229 67 66% 67 + ft 

5 33% 33% 33% + ft 

493 15ft lift 15ft 


X i 
X 
7X 

IX 14 
IX to 
.33*103 4 
X0 11 « 


. II 
1.9 SO 
5X 11 
L2 21 


X0 2X 19 


U 


1X0 1.9 


5X6# 14 14 
1X4 3X 25 


60ft 39% UAL 
19 lift UCCEL 
38% 22ft UDCn 
28% SI UGI 

27 Z3 UGI Pf 

11 9 UNCRe* 

16ft 10% URS 
*5% 30% U5FG 
7D% 30% USGa 
20ft 12ft UnlFrst 
164 91% UnfNV 

50 33 Ti (JComp 

28 7% UCcnii* 

4! • 37ft UnCrbrt 

12 5 UnkmC 

25% 16% UnElec 1X4 
46 29% UnEl pf >MS0 

46 -33% UnEl pf 4X0 

S 'A 47ft UnEl pf 6XD __ 
% 29ft UnElpIMUO TU 
to 23 UnEl of 2X8 10X 
24 16% UnElpf 2-13 9J0 

toft 23 UnElpf 272 102 
85ft 55ft UnElpf 7X4 9X 
82ft 59% UEIpfH 8X0 100 
24 13% UnExprt 103o 7X 


7X5 

aoo 


55ft 45ft UnPoc 
119% 103 UnPcpf 
88 50 Unrylpf 

4ft 1% umtDr 
27ft 12% UnBmd XBe 2 12 
20ft 12ft UBrdpf „ 

29 16% I/O. TVS 08 


4702 54% 53ft 54 — % 

17 311 17% 17 17ft + ft 

4X0 100 10 470 37 34ft 37 +2ft 

ISA 77 682 26ft 25ft 25ft +1 

275 10X lOQz 2fi 26 26 + ft 

15 1314 12ft 10ft 12% +1% 
X0 14 654 16% 16% 16ft— ft 

2X3 50 7139 46ft 45 46 + ft 

1.92 2X 10 1816 67ft 65% 67W + ft 
XD 10 17 24 toft 20 toft + % 

268 145% 163ft 165% +1% 
975 49% 4» 49% + % 
8102 19ft IV 19ft + % 
1805 38ft 38% 38ft- ft 
358 11 10% 10ft + ft 

1269 24% 34ft 24ft + ft 
379UI 46ft 44 45 +1 

59QZ 45% 45V. 45% + % 
ZKMb 73% 72 73ft +1% 
S3 3Zft 32% 32ft + ft 
121 28ft 2B'A 28% + ft 

2 ] aaa - 1 

600z 83 83 83 — 1% 

3002 81 00 80 —2V. 

375 14% Mft 14% + ft 


7X 

EX 

9.9 

87 


100 U 13 2743 55ft 54% Sift + ft 


33ft 15 U Ilium ~ 2J2 72 
UlUupf 3X7 116 


57 120% 119ft 13) . + ft 

^ U 2 ^fft-^ 

40 24 23ft 
12 lBft 18ft 

lS XM toft toft- M 

jo 15ft 
19 12 7Z5 40% 

I ’w '?£ "2ft 2ft + % 

J “is? 

IX 13 175 43ft 42ft 43ft + ft 
10 16 2042 52ft 52% 52ft + % 
5.1 1415950 23ft 23ft 33ft + ft 
136 52ft 51ft 31ft— ft 
175 28% 27% toV. 


19 


J l% 25% 

I 15 UUIupr 2X0 10 9 
32% 36% UllhIPf 4X0 13X 
16% 12ft Ulltopf 1X0 110 
"5ft 17% • unit I nd X* 25 11 
19ft 23ft UJerB* 1.14 
(Oft 11% UldMM 
3ft 2 UPkMn 
39ft 27ft UsoJrG .12 
9ft 5 USHom 
42ft 31% USLeos 00 
53 Z7ft USSboe X2 
33 21ft USSteel 1X0 
54% 51 USSHpl 5X9*100 

33 25% USSIIpf 2XS 80 

105 101ft USSIIpflOTS 104 3 KWft TBJ% 103% — ft 

1% ftUSStlwt 824 1ft lft 1ft + % 

39ft 29% USTob 1X6 5X 11 1315 35ft 34% 33 - ft 
97ft 73 Vi U5West 4X8 6X 10 17D4 98ft 97ft 97ft- ft 
10ft 6 UnSICk 14 126 ?S% 9% 9ft — .% 

Mft 34ft UnTech 1X0 2X 25 2401 54% 53ft 53%—% 

44 32ft UTchpf 2X5 60 456 42% 42ft 42ft—. ft 

29ft 20% UnlTel 1X2 4XI45507429ft29ft2Vft+% 
1^ 4X 16 91 26ft 2Sft 24% + ft 

XD J 38 135 26 25 25% + % 

00 35 12 246 22ft 22ft 22ft 

" 16 12 

30 11 


2tt% 16ft UWR 
29% 17ft Unffrdff 
25% 16ft Untvar 
21% 24ft UnlvFd 
29% 19% UnLeaf 
S3 20% Unocal 
199% 74ft Upjohn 


1.12 

108 


65 30ft 30% 30ft 
172 28% 28% 28ft— 14 
IXBb 5J 10 5407 22% 22% 22ft + 14 
3X4 IX 24 331 159 157% 158ft 


44% 32% U5UFE l.U 25 12 1178 45% 44% 45% + % 
" " ' 1l%— % 


11% 9ft UsfteFd 100a 90 
toft 21ft UtnPL 2X2 8J 11 
30% 23% UtPL pt 200 9.7 
30ft 24% UtPL pf 2.90 100 
Mft 17 UtPL pf UW 80 
30% 19% UtllICa 100b 40 10 
2Sft 20 UmCapf Z0< 90 
toft 21% U1ilCaprl41 9J 
36 32% UlllCopf 4.12 11.9 


21 11 % 11 % .. 

679 SB 27ft 28 

9 29 29 to — % 

75 28% 28% 2f%— % 

210 23ft 23% 23ft— ft 

425 30ft 29ft 30%+ ft 

3 25% 25ft 25% + ft 

790 to 26% to 

20 35ft 34ft 34%— 1 


68% 30% VF Carp 1X8 IX 15 

14% 8% Valero I 

25% 19% Voter pf 304 I5X 

3% 2ft Valevln 43 

33U. 20% Van Dm 1X0 XI 10 

5% 2% Varco 

IS 1 /, 7% VVCBPf 

33% 22% Varlan 26 ■ X 41 

17% 9% Vara 

20% 13 veaco 
12 3% Vendo 

13*4 9% VestSe 


M 2XS3I 
00 ai 25 
17 

1X0O BJ 


542 67% 44ft 64ft — % 
445 9 8% 9 + ft 

48 23ft 22% 23 + % 

41 2% 2% 2%-% 

58 32V, 32ft 32% + % 
90 2% Tie 2% 

12 12% 12% 12% — % 
442 toft Mft 28% + % 
212 16ft 16ft 16% — 

158 18% 18% 18% + ft 
36 7% 7ft 7% 

132 13% 13% 13*4 + % 


Dty, YKt PE 


. ia. 432 .itoa n 
.9 24 D22 X4% Srti 
38Qz8> V 
3508100- -180- -1 
502)03 103 . 1 
liBOztt H 
50X 83% 02%- 
T21BZ 84% 84 ■ 84% + % 
144.-1».W% l»-C 

70ft vSSSSk V* “ ,T7 lowSlOWt lS ^- 


Uii 9 Va v«mo • 

iii jo Viacom 08 

,rs sesuh 

! S Si i!i WS|h 

B4ft 59 VaEP pf 7X0- 00 
■a. a 0 VoEPof 70S 

24 u% yww 


BJ 



217 33% 33% 33%+ . % 
20 to 26% 24%— 2 
257 |% » 6 



37ft 37% +^ 


2000 S2ft 51% 51W+ 
200. 84% 23ft 23ft + 


12 % 

24% 

11 

12ft 



7 mu 10ft left +% 

5 23% 23% 23Vj_-% - 

21 4% 4. 4%-Hh-.. 

8 9ft 9 - 9ft + 2 ' 

335 27ft. 26%- to + %- 
298 « 1Mb lflft . 

J68 71H 27W 21%—-% 

86 37* 37W 37ft - * 

13 10 1136 81% 80% >1% 


3ju M WICOP. 202 
28ft 16% WOcUit 00 
mft 4% Wdlnoc 
41 2fft wiMrrs 
34ft 22% WolomL _ - 
25U 18% WkHH*a1^| 

46 31% WalCSv “ 

60 31 WallJm 

41% 24ft WOlJwS 

S% §2 Em S W is 5§ OfM.OL* 

S^saaffi 8 b 

Mft 21*i WStiNat 1-® *3 M 
63ft 4tr4 WasN pf a» 19 

» WstfWt 208 9.1 9 

45% 23 Waal* a AS IX 26 
33 rl% WoBUn AO IX 17 
8ft WdVGoS XO IX Tl 
ip% wayG pr 100 60 
3% WeanU 
9 Vteanet ^k , 
jBft 16% WnbbD X0 J W 

12 8 WedWi I* 

ja 19 weinRn 106 7X 

a 24ft WelsM 9 J4 10 19 

Kef a? 10 -1 49ft «9ft 49ft . .. 

20% Wet FIN » 100 U 1g »% » 206+^ 

!9V. 14% Wendy 2* 10 17 2803 toft Uft Igk- % 

31% 20 WeafCo M 10 14 il” «k — % 

51% 38 WPeoP P^50 9.1 
53Vb 35 WstPIP 2X0 4.1 19 
uS 9ft WatctTs 1X4 24 

12% 5% WoAIrL 7 

4ft IftWfAlrwt 
31% 15% WAlrei ISO 63 
8Tb ft WCNA 
50% 5*A WCNA Pf 1X11 
139ft 107 WP«I XSe 0 12 

23% 8% WatSLa X0 IX 9 

15% 6% WUnion 

46Vi 26% VttiUn pf 
44 Wj WnU BfC 
7ft 3% WnU PtS 
14ft 6% WnU p(E 
4Z% 24% WUT1 Pf 
17V, 8% WUTI plA 

52* 25 WStgE 1X0 
56 34?h WCStvc 1X2 

38ft 2£k jjWVffll »J0 
50 37% Wryref 

55% 46% Weyr pr 400 
T71, 6ft WWBPIf 

37 % 14% vlWPHpfS 
3lft 10% vlWhPItpf „ 

67% 40% Wlilrlpl 200 

50 2S% White 100 — — 

49 39ft WhUCpfOOO 6.1 - 
34% 19ft Whlfctll _. 11 

37V. 17U wnmok 00 ZX 25 
15% a Wilfred .12 X 14 

18% 7% WlllcaG .10 0 7 

33% 21ft Wffltam 100 60 25 
WA 3 WllmEI 

7% 4 WJlsnrO .10b 20 15 

40 32% WblDIx 1.7* *0 IS 

IVft SV3 Wh mis X0 IX 32 

9ft 5% winner 

9% 4 WlntarJ 

49ft 30ft WHcEP 208 
9tft 46 WteEpf 7X5 
46ft 28% WIlcPL Z84 
46% 30% Wise PS 206 

51 33 Wttes 108 . 

14 9ft WotvrUV to 2.1 21 . . . . 

72ft 40% WotWttl 200 73 13 16®. 70 

102 57% Woiwpf 2X0 2X 5 9M 

5*6 3 WrfdAr 7 4ft 4ft am 

111% 57H> Wrigly 100a IX 17 22 S3? lM%W7H-% 

4Vj 2*6 Wuntzr . » 3ft 3%— 'ft 

17% I Oft WvleLb J2 IX 72 433 IMS. TMk WJ +■)* 

22ft 15 Wynne -00 30 40 .17*6 17% 17ft 






K.TV ,- f ^ 


2J 15- 




mtm *9% 49%-% 
298 57% 52ft 53% + i, 
32. 10ft 10% 1016— % - 
5127 .11%. 11% -lift— =2 
617 4ft 4 4ft.. 

' 9 30ft. 30.- 30 —ft 
874 1ft H6 1ft v 

io 7% 7% 7% , 

19 135 135 • 135 — ft : 

Z37 21 20% 21 +ft 

4180 6% . 6ft -6ft — % 

3 33 32H> 31% _ % 

% t 

32 15ft Mft 

3*35 51% “ 

25 15 1168 52% 

14 29 Iffl M% ^ 

SJ m 49ft 49 

BX 42 55% 54% 54ft— 

249 11% 10% 11% + % 

550e 29 to to. + % 

6*0z22ft 22' 22 - ft . 

10 14 7M 67% 46ft 67% +lft . 
12 23 2462 46ft; 46% .46% + ft . 

. 16 49 . 48% 49 +?% 
290 to 28ft 29ft . , 

- 395 28% 26% .26% - ' 
138 12% 12ft 12% + . % ; 
376 18ft 17% 18. + % 
655 23% -23ft 23ft— f - 
1935 11% 16ft-11%+)ft 
103 5% 4ft- 5H + % 

*1.1 *a 39% 40 

12 U 16% 16% 16%—% - 
172 6ft 6ft .6ft— % 

60 9ft. 91b 9% 

424 49%* 49 49% + ft 

217Hz 95% 9T% 95% + » 
07 46ft 46 46%+% ' 

2J4 46 - 45% -45%- - -i 
3J2 52ft 50% 52ft +1% 
443 11% 11% IIW^Lft 

am 


-t „ ins 7 “** . 

tfgtBid 

%W° unt 
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* L -i jjc m: 
f .jkS Lr 7 'tT.;. -J 

. . ,»■ uw • 
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r - ■i\ f 

v. - 

'•A , 1 I— rt- 
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SN - 1 


SX II 

ai 

ai ii 

6X 10 

as M 


..Ar-.vc' iiT - -*■ 

■> a r . s r x 

■ UL U 


5 98% 98% 


$nes to Pi 


72% 42% Xerox 3X0 43 16 7432 70 . 68 69ft + ft 
57% 49 Xerox pf 5u45 90 26 AH 56ft 56% + 

27% 20% XTRA 04 25 21 


142 26 25% Sft-ft 


! ion m 


37 36 ZoteCP 

15% 3V, Zaoota 
70ft 40% Zayrea 
26% 14ft ZenflhE 
32ft 11 Zen Lbs 
22% 13ft Zeros 
45ft 26ft Zurnln 


1X2 37 14 

jar 


.im 


1X2 


.. .. 35% 35ft -St, . 

30 1103 4ft .4 4ft + ft 
J 22- 1478 7Dft.-09H.49ik +'% 
3653 24% 24% 24% +.ft 
J 23 2Z79 33% 32 33% +lft 

. 2W 21% 21ft 21% + % 

11 K 154 43% 42% 43ft + % 


300K — T*-rsr-- -rar 
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HEW HIGHS 199- - 


AFGtnd 

A/rbnFrt 

AJltadSOnfn 

AnwTrtJtltt 

AahkmdOil 

BorrvWrght 

BrunawCkS 

Cehmese 

CWPiwuT 

Chubb s 

Citicorp 

Comdisco t 

CrockNt 21fl 

Damon Cp 

DowChem . 

Emerson El 

FaysDrog 

PsIWlsc 625 

Ford Mot 

Gan Elec 

GtAttPoc 

HermonSptn 

IIIPw47Dpf 

lifTTedii 

Jostettsg . 

Kellogg s • 

Leggett Plat 

LILCopfT 

Manpower 

Medtronic 

MonarCaPPf 

TMiGypeum, - 

NwstSttW 

Owntl475pf 

Pfizer 

PhJUpMorts 

PSEG 752ot 

ROPubAir 

Radcwnf 

SavnbEPA 

SoulndGE 

Sfarrett 

Tandy 

Tmw(d2pf 

Triton Erg Pf 

UnEI4pf- 

Uniting 

UtdWater ' 

WomrCom 

WtecPwu 


AbbtLatn 
AlCOStond 
AlkfSgnpfC 
Ameren 
AytJInCp- 
BlocraHa 
BurflngCoat 
CenMePw . 
Chmmairy - 
awbb Pf 
OoraxCo 
CoraFrotit 
Cidbra 
DoycopfA 
DukePpfG 
Emhart 


ACtaMR&240 
AtexAtey ■■ 
AmmfGm 


t. 


Anbetwpf ■ 
BkSaten- 


Bardea* 
CanaonGe : 
Cert+pea 
ChrannalpE- 
arniBetl 
OubMad - - 
Conti info - 
CuTTlficorn - 
Date 312pf 
DuaLtZlOpf 
EqatfOX 


Rrern an Edn FTflnkFlas 
Fleming EtaEaCst 


FtOewonS 

GMMeftn 

Gr oiler 

HoteUnv* - 

UlFwIMPf: 

Intent p*v 

Kmart 

Lafarge- . 

LUtqnpfB 

ULCOPHY. 

MavD5t 

MawlH* 

ABorgonKegn- 

NoAmCoat 

Nucor 

PacA IncSIr 

PheipsDad 

PntctGamb 

RatatnPur 

RenAh-wf 

RovaUJutcti 

SecPacCp 

Sent Forest 

SunCheni 

TrGPL 64Spf 

Travefere 

UNCRes 

UnEl 640pf 

UnJersvfik » 

USLIFECp 

WaibNatt; 

wncacp 


PtHowda 

GilteftoCo 

GtilfWeat 

HutfonEF - 

InwerChen, 

thilyFdir -• 

KCPL233pf 

LearStegpf 

LILCoPfX .. 

LlLCPPfO 

McOofltd 

MfawMM - 

Maraa5hoe 

NaSFw7pf 

OrlonCap - 

popl mope 
PMbroSal - 
. PSInd 960pf 
Raneolnc-.- 
RepubNYs 
Saftviclni 
ShellTrm - 

SMMotT - 

SunTrafBkP 

Transwfd 

Travmpf “ 

USFGCp 

unPacCo 

USLeasino 

UlUCa S4*P . 

WMhNatpf-. 

ZcnnhLbs - - 


AlrFred •: 
AltoghCp 
AmlnlGppf. 
Anfhenylnd. ; 
BarneaGo 
BrbdMypf - 
ceeeind 
Owteealnd 
QwYsters 
Clrcut 

CotgPalpf .. 
CntrCred 

CorttskWrt, 
DelEU68pf 
EastKsdke ■. 
Exxon 
FWBoatan* 
Fkwmrlnd - ; 
GnDynam 
GordonJWl . 
Harcouct 
ITT Cp PfH- 
IntandSfl .-• 
JWG93M - 
KCSouind. - 
LeaewyTrn' 
LiLCapfW . 
Loral. 
MCDenofcte 
ManafttiCap 
NarFuetGa*. 
NwfPfp236p 
OwamtU 
1 PefrleStr */ y 
PMIteWtonV' 
PSInd 8Mpri 
Raytheen. v- 
RexhomCp , 
Saniwwae ■ 
SaapOnTaol 
StdProd 
TRECorp ■- 

Trcmswld vrtA 
Trinity 

Unltewr JIV • 
UnPacCppt 
US Steel wt 
VeetaurSec 
wnimsEt 
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kiDijL-c: Juice H 
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'Jfcw 
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.weivc-rur-.*.: 
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latEC 
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FIBTxodipf IntNthcv pf PhEITBSpf . SoeftnP5 


i^cr over E»” 


WHAT WOULD UFE BE LIKE 
WITHOUT fT? 

WEEKEND 

EACH FRIDAY IN THE IHT 


Sii Kru- 

wanair.e for 

a, w^’h". 


Urn cer^r. 

aduiiiuirr. 




shoo 


la 




s r ?^^ 5 .. rtPi 


London 

Commodities 


High Law 


Morth IB 

cwie Prevtous 
Bid Aik BM Aik 


IU0O 18100 183X0 18420 181X0 18400 
TO4» 1MJ» 189X0 19000 18700 IBS. 00 
195X0 191.90 19100 194X0 191X0 191.60 


10» Jto 1035 1039 1038 1539 
1048 1J24 1030 IJOl 1J39 liJI 
1^8 1555 155* 1558 1538 1089 
1003 1584 1508 158V 1588 1589 
1030 1015 1011 1019 1020 1021 
1061 10*5 1048 1M 1048 1083 
1085 >073 1068 1075 1078 1078 


ago ZJ65 2040 2060 2020 2035 
2500 2022 2092 2093 2076 2077 


2015 2540 2002 2005 2005 2010 
20*5 lan 2060 2065 1665 2075 
2088 2020 3088 2000 2X85 7X10 
2085 2085 20m 2X20 2XIB 2X45 


97-16 

•*■14 


Yl.» 

97-18 

97-9 

4!-l2 


-5 I 


CME; 


NY CSCE? 

WYCE. 

COMEX; 

NYME: 

KC8T: 

HYPE: 


Chicago MrrroRtilc ExOom 
miernalionoi Menofary Market 
Ot Chicago Mercantile E»chanor 

Cocoa Sugar, Coffee Excftanoe 
Mew '*or* Cotton Exchange 
OmKhtatv Eichanoa New York 
ttew York MercontlK) E reftanoe 
ftaiK« COv Board »f Trade 
tew York Fid urn Exchange 


22-5 !*?■” ’9^25 166X5 15150 152X0 
I34S 11-25 '*>■» 157X0 13750 IJ8X0 
147 JO 1J4X0 147X0 1*7X5 13125 13250 
J4+50 Uito 146X0 1*650 13050 13150 
■50 00 138.73 14850 149.00 11250 133X0 
1*UN l*UD ISQJM (5200 134X0 136X8 
NT. N.T. 150X0 15600 1DX0 139X0 
N.T. N.T. I50JN) 160X0 I33XO 145X0 
M7X0 154 00 158X0 163X0 lMXO 150X0 


N.T. 

N.T. 

N.T. 

N.T. 

N.T. 

N.T. 


N.T. 13X8 13X0 1700 14X0 

N.T. 12X0 U0O 12X0 13JD 

N.T. 13 00 14X0 12X0 1300 

N.T. 1320 15.15 1250 1180 

N.T. 1140 IJJ0 1250 13X0 

N-T. 13.40 I5J0 1190 14 M 


. S&P 10 O 
Index ( 


Options 


Month Is 


«. Ctm-uut 

1 Her 0et Mntei 

- 41 4T, — 

it, 37); g _ 
17 SI IF: — 
JteB 3 ff 
2l*k IT-5 7*-. :«i 

«") w a «t, 

111, IPk U - 
6H H'« l)*i 
2ft Pi 9 
111164*1 8L 

- 1, U, 

- 1% tok 


IP-.- 

UL 

It 

% 

9, 

r., 


Pete led 


Mer 

M 

MT 

in 

Ww 

ma. 

Hli 

mm 

1,14 

l't* 

M 

re. 

1.1* 

1-U 



1,16 

% 

ft 

Ilk 

in* 

sn* 

IJittH. 

in* 

nn 

1ft 

M 

i'to 

17/MIft 

3Tl 

w 

I 

*ft 

Sft 

B 


M 


4A 

ite 

Mt 

w 

“ 

ii 

— 

»4 


- - - 14 


Tetol CM ram n*.l?t 
TOMcMMInt.AjM 
TtetBUl Htene wjp 
Take eN wee W.U8513 
tett; 

WW 22891 Lee TUB 
Source.- csoe. 


dm BUI *139 


Commodities 


SINGAPORE GOLD FUTURES 

OSjf 


March IB 


Mar 
A pi . 


High 

N.T. 

351X0 

N.T. 


LOW 

N.T. 

351XS 

N.T. 


Jun 

Volume; 1 lots of 100 or. 
KUALA LUMPUR RUBBER 
Matanlon cents per kilo 


Settle Sente 
350X0 34700 

351X0 J 
35500 35200 


May , 
Jun _ 
Jly. 


Aug 


BM 

1*3X0 

194X0 

19650 

198X0 

20IXD 

204X0 


Art 

I9SX0 

196X0 

19150 

200X0 

203X0 

206X0 


Prevtaei 
BM Aek 
IV2JM 10*88 
193X0 195.08 

1 9550 19750 

197X0 199X0 

200.n0 202x0 

203X0 205X0 


SINGAPORE RUBBER 
Singapore cents par kilo 
Close 


RSSl ApI_ 

RSSIMaVto 
RS52ApJ„ 
055 3 Ad_ 
RS5 4 Aol_ 
R55 5 Ap(_ 


Eld 
160X0 
16300 
15950 
157 JO 

raw 

MLS0 


Art 
161X0 
166X0 
16150 
159 JO 
15550 
15050 
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if ah Kwong Creditors 
ieceive Revised Plan 


, flfldWr 

■I HONG KONG — Wah Kwong 
l ipping & Investment Co. said 
esday that it has sent a revised- 
ileheauJing plan for debts totaling 
-.out S820 million to its 46 credi- 
: S. 


r The original plan, presented last 
calls for all aeditors to re- 
• ScTthe group’s charter revenues. 
r 90 days, to a pod from which 
^rating expenses and interest 
' I be paid. 

;,Jnder the revision, the plan is 
Mrtened to end on May 30 and a 
"dit line provided by Standard 
: artered Bank PLC and the Bank 


Of Tokyo will be injected into the 
pool simultaneously. The state- 
meat did not disclose the amount 
of the credit line, but a source dose 
to Wah Kwong said it was $10 
niillion- 

Creditors will be r^aid on inter- 
est owed them by the group at the 
plan’s termination. Secured credi- 
tors will be able to exercise their 
rights before unsecured creditors 
and any creditors who have re- 
leased charter contracts in excess of 
operating and interest expenses, 
the statement said. 


kiche Makes Bid 


or dive Discount 


Reuters 

02tfD0N — Bacbe Group Inc. 
rcuesday it had agreed to ac- 
lire Clive Discount Holdings 
C, a London money-market bro- 
lage, for 50 pence (73 cents) a 


Die offer represents a premium 
30 percent over Clive’s net asset 
'ue. adjusted to include its ad- 
ice corporation tax. which had 
; viously been written off. 

Jache Group, a subsidiary of 
, tdenrial Insurance Co. of Ameri- 
; owns Prudential-Bach e Securi- 
; Inc. and a 29.9-percent interest 
i he London stock brokerage P-B 
Turities, Down, De Boer & 
ckett. 


3 Airlines to Pay Travelers 
$ 3013 MUonmAritUruMSuit 




Washington Post Service 

■ . WASHINGTON — Three airlines have agreed to give $30 milli on 
.1 travel coupons to travelers who claimed they had to pay higher 
J ires for trans-Atlantic flights after Laker Airways collapsed in 1982. 

British Airways, Trans World Airlines and Pan American World 

.iriines Inc- which denied any wrongdoing, agreed to the fond to 

:nJe an antitrust suit The travelers had claimed the carriers cou- 
’i.tfiVjired in predatory acts that ultimately eliminated the low-cost 
^ r-^-^ mperition from Laker Airways. 

Because the suit is a class-action suit, the settlement must be 
pproved by U.S. District Judge Harold H. Greene. 

• 3P° ^ more Oian 214,000 claims have been filed, covering more 

- tan 1.5 million flights. Dividing the $30 million among that many 
/avelers would mean they would receive coupons worth about $18 for 
,ich trans-Atlantic flight 

* Travelers who booked round-trip flights on any of the three airlines 
etween March 1, 1982, and March 31, 1984, and who have filed 
aims, will receive two coupons each. 

Additional claims can be filed until April 15 under the terms of the 
- i-ritiement 

: Laker Airways, a London discount carrier founded by Sir Freddie 
. . aker in 1977, operated a no-frills service between New York and 
;ondon. Sr Freddie sued British Airways and 1 1 other airlines, 
-sensing them of collaborating to drive his airline out of business. In 
krtober, he reached an agreement with those companies for Lakers 
^editors to be paid $60 million, ending the lawsuit 


J.S. Takes 
vim at EC 
7rade Limits 


COMPANY NOTES 


: (Continued from Page 1) 
wing American anger over EC 
de policies. 

‘It's puzzling,” said Ella Kru- 
— T, press representative for the 
mmunity’s delegation in Wash- 
_..;toiL “It appears that certain 
. ‘I - : ngressmen and the administra- 
- — n are angry, but it doesn’t show 
- the grass roots.” 

The anger certainly' shows up in 


-j ashington. American farm inter- 
'll reject EC arguments that the 
, ^ -rriers are temporary; they view 

~ new soybean quotas as the first 

. . i^fp in an EC plan to end Ameri- 

\l*i s ^ Tee acccss 10 ** 
-.z^^irket for that key commodity. 

Oil made from soybeans com- 
les directly with European olive 
which is more expensive. Farm 
pens in Washington said the 
mm unity is trying to use import 
mictions to increase sales of Ital- 
1 , Spanish and Portuguese oiL 
The EC also has insisted that 15 
rcent of Portugal's grain imports 
me from within the community 
d that Spain limit grain imports 
• imposing “variable tariffs” in- 


Distfflers Cot, the alcoholic bev- 
erages and food group, said Argyll 
Group PLC, a food retailer, and its 
associates hold a total of 51.7 mil- 
lion Distillers shares, or 14.22 per- 
cent of issued share capital. Ar- 
gyll’s bid for Distillers is opposed 
by an agreed bid by Guinness PLC 

Gmppo FenuzzTs plan to take 
over the British commodities group 
S.&W. Berisford PLC, which own* 
British Sugar Corp„ is being stud- 
ied by the European Commission 
to see if it would violate antitrust 
law, the Italian agro-business com- 
pany said. Ferruzzi owns 49.76 per- 
cent of the French sugar produce! 
Beghin-Say. 

Fujitsu Ltd. of Japan will acquire 
Burroughs Corp.’s imaging systems 
division for about $20 million. The 
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Southwest , 
Pioneer of 
Lower Fares, 
Feels Pinch 


. Longer retention of charter con- 
tracts % creditors will seriously af- 
fect Wah Kwong 5 financial viabili- 
ty, it added. But according to a 
company source, the group re- 
mained current on all operational 
payments. 

Wah Kwong’s financial adviser, 
Amex Asia Ltd., will lobby for an 
early agreement in meetings with 
small groups of creditors beginning 
Wednesday, the company source 
said. 

The group, comprising the pub- 
licly listed Wah Kwong Shipping, 
the privately held Wah Kwong & 
Co. (Hong Kong) ) and the joint 
subsidiary Venture lines LuL, con- 
trols a fleet of 60 ships and has nine 
others on order. All vessels were 
secured as mortgages. 

Wah Kwong announced in a sep- 
arate statement earlier that it had 
reached agreement with Citibank 
for the hank to lift arrests on two of 
its ships. 


The new competition is reflected 
in Sou In west’s earnings, which fell 
47 percent in the quarter ended 
Dec. 31, toS6 milli on or 18 cents a 
share, from SI 1.4 million, or 39 
cents a share, a year earlier. For the 
year, the airline earned S47_3 mil- 
lion. down 4.8 percent from S49.7 
million the year before; revenues 
rose 26 J5 percent, 10 S679.7 million, 
from S535.9 million. 

Meanwhile, the load factor, or 
percentage of seats filled by paying 
passengers on Southwest's flights. 


division, based in Danbury, Con- 
necticut, is to be renamed Fujitsu 
Imaging Systems of America- 
Holiday Inns Inc. has signed an 
agreement with Han An Develop- 
ment Co. to form a hotel manage- 
ment company, Tian An Hotels In- 


KRN Drops TV Data Ventnre 

United Press International 


MIAMI — Knight-Ridder 
Newspapers Inc. has announced it 
will aid Viewtron, its S 50- minion, 
unprofitable video information 
venture. Viewtron allowed South 
Florida customers to read news, 
check stock prices and get shop- 
ping information through their 
television sets. The service attract- 
ed just 20,000 subscribers. 


Southwest's Takeoff 


Revenues 


,nrtll60n8 Sanino 

oldoUare SSL 


(toted States 


By Ralph Blumenthal 

New York Tunes Service 

HOUSTON -All but obscured 
these days by the giant shadow of 
Frank A. Lorenzo and his expand- 
ing Texas Air Corp. empire, a col- 
orful Texas rival is coming under 
growing pressure from forces it un- 
leashed as one of the original low- 
fore airlines. 

The maverick is Southwest Air- 
lines. Fifteen years ago, it sent 
three planes against Mr. Lorenzo’s 
airline, then known as Texas Inter- 
national, and other powerful carri- 
ers in what many today see as the 
start of the deregulation revolution. 

As an intrastate airline free of 
federal fare-setting. Southwest 
slashed prices. It also pioneered 
two-tier pricing, fixing one fare for 
peak travel hours and a lower fare 
for off-peak hours. To save on 
costs, it did not serve food, and it 
made few connections with other 
airlines, keeping baggage-handling 
to a minimum. In short, Southwest 
kept it ample. 

By its boldness, and a monopoly 
on the best Dallas-Houston run, 
Southwest has prospered hugely 
over the years. Herbert D. Kd- 
teher, its chairman and president, 
recently estimated that an original 
investment of SI. 000 in the public- 
ly held airline would be worth more 
than $350,000 today. It now has 56 
planes serving 25 a ties in 1 1 states 
from California to Tennessee. 

But Dallas-based Southwest may 
have taught its lessons too welL 
Carriers around the United States, 
notably People Express, have 
caught on to parts of the formula, 
setting off a frenzy of fare-slashing 
that has cut into Southwest's prof- 
its. 

Moreover, the conventional wis- 
dom is that small carriers such as 
Southwest will be at a growing dis- 
advantage in an age of airline gi- 
ants. The big airlines can draw on 
vast fleets and staffs, advertise na- 
tionwide service and lure custom- 
era with such perks as free overseas 
tickets and other benefits for fre- 
quent fliers, as well as selectively 
cut fares. 1 


■71 .73 '7S *77 7* ‘81 ’83 


Net Income 

In mibons ol dollars 


71 '73 '7B 77 '79 '81 '83 


dipped in January to 48 percent, its 
lowest monthly figure since 1973. 
While February brought a rise to 
nearly 54 percent, that was down 
from 56 percent in February 1985. 
The load factor for aQ of last year 
was jus: over 61 percent 

In a recent report, Mike Dercbin, 
an analyst for First Boston Corp-, 
said the ewmingc were disappoint- 
ing. Although be called the airline 
fundamentally strong, he lowered 
projected 1986 earnings from $230 
a share, to $2.15. 

When a traveler can fly almost as 
cheaply from Dallas to New York 
as to Lubbock, Texas, Mr. Kelleher 
acknowledged, it cannot help but 
hurt Southwest 

Coming on top of the disap- 
pointing last quarter, the proposed 
merger of Mr. Lorenzo’s Texas Air 
Corp., which includes Houston- 
based Continental Airlines and 
New York Air. with Eastern Air- 
lines poses additional challenges 
for Southwest, winch itself ac- 
quired a former rival. Muse Air, 
last year. 

“We don’t compete with Eastern 
or Continental to a great extent,” 
Mr. KeDeher said. But he acknowl- 
edged that the creation of what 
would be the largest U.S. airline, 
with a route structure extending 
across the country and heavily up 
and down the Eastern Seaboard, 
would provide Mr. Lorenzo a for- 
midable arsenal for moving into 
Southwest’s markets. 

An executive of Continental, 
who requested anonymity, was 
more explicit: “It’s going to give us 
a resource we previously lacked — 
a huge fleet." 

With a restructured and 
strengthened Continental sched- 
uled to emerge from federal bank- 
ruptcy protection in the second 
quarter of this year, he said, the 
stage could be set for a repeat of the 
raucous Texas air wars of the early 
1970s. 


ChemicalBanc 


cad of a fixed, 20-percent duty. 

^ ?;Vi- Senator Pete Wilkin, a Califor- 
* Republican and harsh critic of 
policies, said these could in- 


is pleased to announce the opening of 


ease the price of American com 
Spain by as much as 80 percent, 
ti along with the Portuguese quo- 
5, could cost American farmers at 
ist 5900 million. 

The measures were to have taken 
feet March 1, but U.S. trade offi- 
ils said they have been delayed. 
Z officials attributed the delays to 
- ireaucratic problems. 

While the new policies may hurt 
merican farmers now, EC of fi- 
lls said, the United States will 
feefil in the long run from in- 

• j .eased sales of grain substitutes 
t }j‘Ch as com gluten feed and a low- 
a -V^ing of Spain’s and Portugal's high 

riffs on manufactured goods. 

The Reagan a dminis tration has 
'flounced the new tariffs and quo- 
s as illegal under the General 
•' jreement cm Tariffs and Trade, 
' - rich regulates international trade, 

• id has called for quick negotia- 

- ' >ns. The EC said it is wfllrng to 
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providing comprehensive financial services to 
International Private Banking clients. 


One Biscayne Tower 
2 South Biscayne Boulevard 
Miami, Florida 33131 
(305)379-3300 


iv compensation under GATT 
:• fes, but Mr. Wilson said the 
aount offered will not cover the 
.S. losses ip farm sales. 

For the present, all is peaceful in 
^communications talks, where a 
.w EC policy of loosening bam- 
• . 5 runs contrary to the practicesof 
ate»run past and telegraph de- 
jtincms in many member tra- 
ins. France, for instance, report- 
ly wants to continue restricting 
!eco ram uni cations imports. 


Alberto C. Garcia-Tunon, President 
Terry L. Hartig, Vice Presidents General Manager 
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Chotard Quits No. 2 Post at Patronat 


By Axel Krause 

International Herald Tribune 

PARIS — Yvon Chotard has re- 
signed from the No. 2 position at 
the Patronat, the French national 
employers' association. 

French business sources said 
Tuesday that the resignation was 
caused partly by Mr. Cbotarrf’s ex- 
pectations that the new conserva- 
tive French government would be 
tougher on unions than the outgo- 
ing Socialist one. 

The sources said that a long per- 
sonal conflict with Yvon Gatlaz, 
president of the organization, also 
played a role in Mr. Chotard's res- 
ignation Monday as vice president 
of the asociation and as president 
of its social affairs committee; also 
a key post. 

Patronat officials said they ex- 
pected Mr. Chotard, who look over 
the second-ranking post in 1981, to 
be a candidate to succeed Mr. Gat- 
taz in December. Mr. Gattaz has 
not announced whether he planned 
to run again for his current job, for 
which he was challenged by Mr. 
Chotard in 1981. 

“Many members of the Patronai, 
particularly the larger companies, 
felt that Mr. Chotard had been too 
accommodating in dealing with 
unions, which was an approach 
that worked during the Socialist 
period,” said a senior executive of a 
large industrial company belonging 
to the Patronat who requested ano- 
nymity. 

“Now the pobey will change — 
with the new government, and pre- 
sumbably, the Patronat, so it ap- 


10 become c hairman of Ford’s Eu- 


Arthur Beil Lures 


Seagram Unit’s Head 


International Herald Tribune 


LONDON— Arthur Bell & 
Sons PLC, the Scotch whisky 
company owned by Guinness 
PLC has readied the head of 
. another whisky maker, Seagram 
UK Ltd., to be managing direc- 
tor. 

Robert Hermans will be leav- 
ing his post as chief executive of 
Seagram UK and a director of 
Seagram Distillers PLC, with 
responsibility for all commer- 
cial activities in the United 
Kingdom and Ireland, to join 
Bells in April Seagram UK and 
Seagram Distillers are units of 
Montreal-based Seagram Co. 


peared an opportune time to 
leave,” he added. 


Ford Shuffles 
international Posts 


International Herald Tribune 

LONDON — Ford Motor Co. 
announced a series of management 
changes, including reestablishing 
the position of executive vice presi- 
dent of its international operations. 

In the moves, which are effective 
April I, Kenneth Whipple; 51, cur- 
rently vice president of corporate 
strategy at the U.S. automaker, is 


ropean unit. 

As head of Ford of Europe, he 
takes over from Robert A. Lutz. 54. . 
Mr. Lutz is being transferred to the ; 
United States to become executive 
rice president of Ford’s North 
American truck operations, a move 
that many in the industry see as a 
demotion. 

The newly recreated post of ex- 
ecutive rice president for interna- 
tional operations will be taken by 
Philip eL Benton. 57. In tins job, I 
Mr. Benton, who currently is exec- 
utive rice president of diversified 
products, will be in charge of over- 
seeing all of Ford’s operations out- 
side North America. The interna- 
tional post was held by Mr. Lutz 
beginning in 1982 and then elimi- 
nated in 1984. when he began his 
second stint as chairman of Ford’s 
European operations. 

Japan Associated Finance Co. 
has opened a representative office 
in London. The new office is head- 
ed by Yukio Kurimoto. who is chief 
representative. He moves to Lon- 
don from the Tokyo office of Jafco, 
a venture-capital company that is 
part of die Nomura Securities 
group. 

Banca Nariomde del Lavoro has 
appointed Pietro Biginelli as chief 
manager of its London branch, suc- 
ceeding Ademaro Lanza ra, who 
has been promoted to deputy gen- 
eral manager, international, in the | 
hank ’s Rome bead office. Mr. Bi- 
gindli was senior rice president in ! 
Banca Nazionale del Lavoro's re- 1 
gjonal office in New York. j 


Asia Weekly net asset 
Fkific value on 
Growth 14 - 3 - 19*6 US 521.86 
Rind Lisred on rhe 
Amsterdam 

jnLk Stock Exchange 


Information: 

Pierson, HeJdring & Pierson N.V. 
Herengracht 214, 

1016 BS Amsterdam. 


BANQUE 
DE L’UNION 
EURQPEENNE 


U.S. $50,000,000 


Floating Rate Notes 


1979 - 1989 


In accordance with the 
terms and conditions of the 
Notes, the rate of interest has 
been fixed at 7%% per an- 
num for the interest period 
running from Match 20th, 
to June 20th, 1986. 


temational Ltd., which will operate 
hotels to be developed by Tian An 
Development in China. 

Hyundai Motor America loc. 
said that all Hyundai cars sold in 
the United States since their intro- 
duction a month ago are being re- 
called because a missing or dam- 
aged part could cause total brake 
failure. Up to 4,000 cars may be 
involved. 

Jacobs Su chard AG, a Swiss 
chocolate manufacturer, said its 
dividend on bearer shares would be 
increased to 155 Swiss francs from 
150 francs in 1985 on net profii 
that rose 25 percent, to 150.4 mil- 
lion francs ($80 million), from 
120.2 million. Turnover rose 5 per- 
cent, to 5.38 billion francs, from 
5.11 billion a year earlier. 



AVIS D'APPEL D'OFFRES INTERNATIONAL 
POOR INSTALLATION DE MATERIEL ELECTRICITE 
ET INSTRUMENTATION 


Les INDUSTRIES CHJMJQUE5 DU SfiNfiCAL (LCS.) realised sur 
financement de la BANQUE MONDIALE une usine de valorisation de 
rgsidns Gna de phosphate an Senegal. 


La pnesetde annonce conceme lafoumiture, le montage et la tnise en service 
du materiel electricite instrumentation de l'uaine ci-deasus silueea DAROU- 


The minority interest owned by 
Mr. FARHAD BAKHTIAR in 
MOCATTA FINANCIERE S.A., 
Geneva, has been acquired by the 
MOCATTA GROUP. 


KHOUDOSS (Senegal). 


L’equipen>ent comprend esMntieUemem: 

— an de contr&le et de commands, 

— dea duusis de relayages, 

— Pfeclairage, 

— le circuit de terre, 

— dee boodee de mecore et de coatrdle, 

— les cablagea eorreapondaate. 


Les eocietes interessees par cet appel d’offres pourront retirer le dossier 
correspondent contn* remise d'une pa rtidpatioa de 500,00 F JF. ov 25 000 
F. CFA A l'une des actresses a-dessous, i partir du 17 mare 1986. 


THE MOCATTA GROUP 


□lea auront a remettxe ieur offre dam les conditions et an delai indiqui dans 
le dossier d 'appel d’offres. 


A member of the Standard g Chartered Group 


— INDUSTRIES CHIM1Q11ES DU SfeNfiGAL 
M'BAO (Sentgnl) T«e 


— INDUSTRIES CHIMIQUES DU SENEGAL 
62, rne Jeanne <TA rc 

75646 PARIS CEDEX 13 Telex 200191 


This announcement appears as a matter of record only 


SETTSU EUROPE B.V. 


AMSTERDAM, THE NETHERLANDS 
(Wholly-owned by Settsu Paperboard Mfg. Co., Ltd.) 


Zero Coupon Bonds 1986-2001 
of Swiss Francs 100,000,000.- 


due March 5, 2001 


Guaranteed by 

THE INDUSTRIAL BANK OF JAPAN, LIMITED 


CREDIT SUISSE 


Union Bank of Switzerland 


Swiss Bank Corporation 


Swiss Voiksbank 


Bank Leu Ltd. 


Members of the Groupement 
des Banquiers Prives Genevois 


Messrs A. Sarasin & Cie. 


Private Bank and Trust 
Company 


Members of the Groupement 
de Banquiers Privgs Zurichois 


Swiss Cantonalbanks 


Daiwa (Switzerland) Ltd. 
Sumitomo International 
Finance AG 


Nomura (Switzerland) Ltd. 
The Industrial Bank 
of Japan (Switzerland) 
Limited 


Yamaichi (Switzerland) Ltd. 
Bank of Tokyo (Schweiz) AG 






INTERNATIONAL 



Tuesdays 

AMEX 

dosing 


Tables Include the nationwide prices 
up to the dosing on Wall Street 
and do not reflect late trades elsewhere. 

Via The Associated Press 
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Continued Slowing Seen 
In Japan’s Growth Rate 

^ Agence Frmar-Presse 

TOKYO — Japan’s economy is still expand- 
ing, bui its growth has skwed further because of 

the eiTea of the yen's sharp appreciation on 
manufacturing industries, a government eco- 
nomic report released Tuesday said. 

The monthly report, released by (he Econom- 
ic Planning Agency, said the rising value of (he ' 
yen was likely to further slow plant and equip- 
ment investment. The report said, however, that 
consumer spending and housing construction 
were firming. 

Government economic policy planners were 
pessimistic about the future performance of the 
Japanese economy as industrial production in 
the first quarter of this year was expected to 
decline 0.2 percent from the preceding quarter, 
tot the third consecutive quarterly decline. 
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Italy’s Giant EM Is No Longer in Intensive Care 


A ^ V'*^Conttnu£d bom Page 17) eminent. enierprisess which make 
^ ji * the energy market. Several sue- up about a third of the economy, 
tristful worldwide subsidiaries ' Earlier in 1983. Franco Reviglio, 
j? % blved for the 'production and re- a Socialist .economist and former 
P b tug of crude oil as wdl as units to finance minister, had been ap- 
ta S| divide services and equipment pointed to head ENI; with Mr. 
§ £ uh as pipelines and drilling plat- Craxi’s backing, he began to 
!< > ^ms. change some of the -company’s 

'1 '!;» ;3ut the holding comDanv has most basic policies. 


i- :1 'i : I ,j.3ut the holding company has most basic policies. 

T * £ 3 to do much more than just ENI was a prime target for the 
* f & Jure oa supply. Like other gov- Craxi government because the So- 
*5 lament enterprises, for many dalist Party had a long-standing 
5 it was at gf > required to create power base there. The party not 
' and that ”**"* constant only enjoyed influence in ENTs ex- 

. !> Wth — often undirected, uneco- ecutive offices, but also shared 

s %. '\jfcal and far from the oil biisi- ' son» of the responsibility for the 
: i .is? - group's sorry condition. 

14 '7 ,£ k =NI grew until it owned 293 Under Mr.. Reviglio, classic pri- 
s .?* : npanies producing a daunting vatization has been limited to sdl- 
.f s £ >h flow. Sales last vear totaled ing shares, up to 49 percent of total 
;; k ’i n- billion. Although relatively capital, in one of ENr$ highly prof- 
4 foil compared with Exxon Corp. Stable engineering subsidiaries, Sai- 
■a .! A the United States, which had pem. But the introduction of pri- 
'■ v £.&2l billion in sales last year, vate-sector management 
1 i .;! .Tr s sales were more than twice techniques has bad a broader iro- 
i £ &se of Fiat SpA, Italy’s largest pact 
s > ’’vate corporation.- “Reviglio is highly regarded for 

: ^ silriy the early 1980s. ENI was riot his professional competence.” said 
J ■? "s; .y big but flicn burdened by a a Rome banker who follows ENI 
t % ries of corruption scandals and closely. ^He has given a new direc- 
jj 4 ' h a degree of meffidency that it tion to the entire group while main- 
j income a dram od the nation's ra i n i n g the operating autonomy of 


>- .1 
5 1 * t . 


:=i, S' . -- 

J ' 


In — 

TH •» • - 

^ l.-Vili. 


i ■' 1 income a dram od the nation's ra i n i n g the operating autonomy of 
rr» £&juy. subsidiaries. Now one sees a 

1983, Italy's first Socialist preference for flexibility and econ- 

,1 ‘/erameni took power under omy reminiscent of a classic U.S. 

I" “me Minister Bettino Cnuti with multinational.” 

J -.ideological commitment to im- The most notable change hat 
i /• ,ve the performance of the gov- been in how ENI goes about buy- 
i — -- — — - 

ttersormeljob Gains in Status 


During Italy's chronic recessions 

FVtVkn Pinna of ** ,970s was used as an 

soAMjti x MU M intensive-care ward for a number 

rp ry of chemical, mining, textile and re- 

1 0 Restructure fining concerns that had overex- 

_ panded disastrously. 

v ,_„, _ Mr. Reviglio gradually shut 

NEW YORK Exxon ENrs door to sick orphans, 

Corp. said Tuesday that it To reduce the burden of overca- 
would establish a coal and mm- dl from pasl acquisitions, ENI 
erals umt. and a new division to £ ^ unprecedented step of 

coOMhnateoil and gas opera- jhuuinldowx, some Wg operatijns, 
uons outside North Amenta. _ ^ refineri * year . 

Exxon said it would dim- Ual ^ me&Dl ^ 0 J D ^ 
nate four wa rn us worldwide poIilicany sacrosanct issue of jobs, 

corporate headquarters in New ^ ^954 aj 0Iie> the work force was 
^ork. including the depart- eul by 4 percem, 10 130,000. Where 

menu, of petroleum products, are being trans- 

oil, and gas, as weU as the office lQ profiiabl(i operations, 

of coal coordination. In the chemical iecioi tor in- 

_The new intentional unit stance , ^ has developed a series 
wiU replace Esso Europe hic_ of joinl vcnlurcs aun of 

Esso Imer-Amencan Inc. Esso production from areas of 

Eastern Inc.. Esso Middle Easu over 4 p ^ t0 ones with growth po- 
Exxon International Co. and tentiaL 

Esso Exploration Inc. Mr. Rcviglio's record is not en- 

tirely unblemished, however. As 

part of a mostly successful effort to 
ing oiL Mr. Bemabe recalled that reduce foreign-exchange exposure, 
the oil shocks of the 1970s greatly ENI lost an estimated $15 million 
reinfo rced “a rigid preference for in one series of currency transac- 
long-tenn and stable relations with tions on a day last July >h-n is 
oil-producing countries which remembered as “Black Friday." 


would guarantee oil supplies what- 
ever the cost." 


Both as a businessman and a 
politician Mr. Reviglio is now be- 


§ (Continued from Page 17) 
r; ^personal advisers to the chief 
2 si re rive. Mr. Krombeen, for in- 
^ ^ ^ice, who is responsible for mi- 
.; ; 320 top management posts, is 


of the European business institute, 
known as INSEAD. 

But the days when the personnel 
or human resource departments 
wiO attract the best and the brighi- 


Aided by governmental direc- mg tested as leaders of the govem- 
uves to diversify Italy's oil sources, ing five-party coalition must soon 
ENI began approaching the ofl decide whether to renew his three- 
market more like a small indepen- year contract. 

According lo officials familiar 
million "JEftS 5E?35 *** PS** 2 

I J .!■ ..LJ ’ to invoh^ both an assessment of 


1 it. ;va trouble-shooter and close ad- est may not be here quite yet 


Wessa Dekker, Philips's 
\ r a-- :ij®an and chief executive, 
j ? ^mother change that indicates 
^ interest in people management 
■ t. £ that some companies have 
— =■ — ^i^ughl tine managers, who may be 
— : — ^ineers or chemists, into the top 
-- H ) ^aionnel job. Siemens AG and 
> ichsi AG are among the Euro- 
~ : i : -d companies to have done this. 
-- : i- ! i-.di lion ally, personnel jobs are 
■i - d by managers who have spent 
• 7 4 ir whole career in personnel and 
; : personnel specialists. 

'* rl i; .-' The change is. that human re- 
. ; - u i- rce management is so important 
v ■? "i'srn’t be left to the traditional 


Personnel departments still 


million metric ions (about 284.7 T/d ■ r ««»w™ 

u^°^d dS offeC™ , Xi' ^nv^rrS^S of 

blc middyem contractor i^eas ^ b«™»5 performmee nd a 
i, review of the way the spoils, partic- 

n had for decades, ^ 1 began some uiariy important jobsThave been 
wh^ng and dealing on the spot distribuXmong^ Varies. 

A senior officer at ENI said with This year in particular ENI is 
a note of understatement. “We be- going to need strong and creative 


have an administrative and bureau- 8“ responding to the market, and 
cratic image. However, quite a few *bts required a certain change of 


MBAs are attracted to human re- 
source management," said Hans 
Werner, director of career develqp- 


mentality.” 

An even more fundamental 
change in mentality involved ENI's 


mem at INSEAD and professor of role in the Italian economy. 


international personnel manage- 
ment. 


Ever since Mussolini created 
them, Italy’s government holding 


“Often companies don't allow companies have always played the 
MBAs into the senior human re- role oflast haven for ailing private- 
source management level position sector businesses that could foist 
because they want someone who themselves on the government ei- 


distributed among the parties. 

This year in particular ENI is 
going to need strong and creative 
leadership if the cures of the past 
few years are to take hold The 
difficult process of shedding over- 
capacity’ in refining and chemicals 
is still under way, and the company 
faces new and substantial risks 
with the drop in crude oil prices. 

The price crisis comes as ENI 
has increased its own oQ produc- 
tion from 35 percem of its needs in 
1982 to 52 percent in 1984. 

The growth of ENTs research 
and development activities now of- 


sonnel types,” says Mr. Evans human resource management is. 


has grown with the firm for years ther because the owners were well- and development activities now of- 
and years,” Mr. Werner said. “In connected or because their plants fers a safety cushion for its engi- 
addition, many MBAs still don't were si mated in politically strategic neering subsidiaries because they 
really have a clear idea of what areas where unemployment was a can keep busy with in bouse con- 
human resource management is." major issue. ” tracts. 


Policy Defeat 
For Volcher 
Is Reported 

The AsseciuieJ Press 

WASHINGTON - Reports 
that Paul A. Volcker, chairman of 
the Federal Reserve Board, was 
outvoted by appointees of Presi- 
dent Ronald Reagan on a key inter- 
est-rate decision sent tremors 
through U.S. financial and political 
communities Tuesday. 

Financial analysts said that Mr. 
Volcker’s seven-year hold on virtu- 
ally unchallenged power at the Fed 

appeared to be in serious jeopardy. 
However, a Fed spokesman, Joseph 
Coyne, denied market rumors that 
Mr". Volcker planned to resign. 

“Volcker’s lost,” said Michael 
Evans, president of a Washington- 
based economic forecasting ser- 
vice. “That’s the end of his power 
base." 

Other analysis said it was not 
quite so clear that Mr. Volcker had 
lost his grip on monetary policy. 

“Bui it's going to make things 
more difficult for him," said David 
Wyss, chief economist for Data Re- 
sources Inc. in Lexington, Massa- 
chusetts. “And if he believes he has 
lost control over monetary policy, 
he may decide lo leave." 

According to published reports, 
confirmed by government officials 
and sources' close to the Fed on 
Tuesday. Mr. Volcker was outvot- 
ed 4-3 in a meeting in late February 
on reducing the discount rate from 
7J percent to 7 percent. 

The reports said all four votes to 
cut the rate, against Mr. Volcker’s 
wishes, came from the board’s Rea- 
gan appointees: Vice Chairman 
Preston Martin. Martha Seger, 
Wayne D. AngeU and Manuel H. 
Johnson. 

However. Mr. Volcker prevailed 
upon the other board members to 
delay the decision at least until oth- 
er major central banks acted and 
then to make the vote unanimous, 
according to the published reports. 

After West Germany lowered its 
discount rate, the Fed voted 6-0 on 
March 6 to follow suit, announcing 
the decision the next morning. Ja- 
pan's central bank took similar ac- 
tion March 7. 

The last time a Fed chairman 
was outvoted on a monetary-policy 
issue was in 197g, when William 
Miller was chairman. 


CURRENCY MARKETS 


Dollar Up on Intervention Rumors 


Compiled by Our Staff From Dispatches 

NEW YORK — The dollar 
closed mostly higher in New York 
Tuesday amid widespread rumors 
shortly' before the close that the 
Bank of Japan had intervened to 
support the currency. 

Af though several major dealers 
said they detected no signs of dollar 
purchases by Japan’s central bank, 
the rumors sparked a quick bout of 
short-covering because many trad- 
ers were already nervous that the 
bank would intervene. 

In early trading Tuesday, the 
dollar touched a record low of 
174.35 yen in New York, then re- 
bounded to close at 175.40 yea, a 
slight firming from Monday’s re- 
cord low of 175.05. 

The dollar also rose against other 
currencies in New York, dosing at 
2.2543 Deutsche marks, up from 
2.2465 at Monday's close: at 6.9520 
French francs, up from 6.9070, and 
at 1.8850 Swiss francs, compared 
with 1.8755. 

The British pound closed up at 
$1.4760, compared with Monthly's 
close of $1.4684. 


London Dollar Rates 


Tue. 

Mon. 
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2J4&5 

U770 

1.4455 
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The dollar closed at a record low 
against the yea Tuesday in Japan, 
but was mixed in later European 
trading. 

In Tokyo, where trading ends as 
Europe's business day begins, tbe 
dollar closed at 174.95 yen, down 
from Monday's dose of 176.05, but 
up slightly from its session low of 
174.60 yen. 

Later in London, the dollar 
closed at 175.05 yen. down slightly 
from Monday's close of 175.65. 

In other London trading, the 
dollar finned against the Deutsche 
mart, closing at 2.2485 DM, com- 
pared with 12465 at Monday's 
close, and against the Swiss franc, 
dosing at 1 .8340. compared with 
1.8823. 


The-British pound gained on the 
dollar, dosing at SI. 4770 in Lon- 
don, compared with $1.4655 on 
Monday. 

Sterling closed stronger in quiet 
European trading, mainly reflect- 
ing favorable initial reaction to the 
presentation of the budget, dealers 
said. 

The pound closed at 3.3215 DM, 
compared with 3.2780; at 10.2155 
French francs, compared with 
10.1215. and at 2.7835 Swiss francs, 
compared with 2.7585. 

Nigel Lawson, the Chancellor of 
the Exchequer, in his budget speech 
predicted inflation of about 3.5 
percent by year’s end and a public- 
sector borrowing requirement of £7 
billion ($10 billion) for 19S6-87. 

In other European markets earli- 
er in the day, the dollar was fixed in 
Frankfurt at 2.2461 DM, almost 
unchanged from Monday's fixing 
of 2.2468, and in Paris at 6.90SS 
French francs, up from 6.9030. 

The dollar closed ia Zurich at 
1.SS48 Swiss francs, up from 
1.8823. (Reuters, AP, IHT) 


THE EUROMARKETS 


Eurodollar Spreads Widen Over U.S. T-Bonds 


By David Ress 

Reuters 

LONDON — Eurobonds closed 
mainly lower in quiet trading Tues- 
day as borrowers turned a gain to 
the fixed-rate dollar bond sector in 
bids to lock in current interest 
rates, dealers said. 

New Eurodollar issues were 
launched with wider spreads over 
U.S. domestic bonds than the tight- 
ly priced issues of last week, but 
investor interest in dollar bonds 
generally remained subdued, deal- 
ers said. 

Fixed-rate doliar-denominated 
bonds closed sligbtiy lower. Float- 
ing-rate notes were little changed. 

The Victorian Public Authorities 
Fiaance Agency was one borrower 
to offer a wider spread over domes- 
tic U.S. bonds, with a 5100-million, 
8y*-percent issue due 1996 which 
yields a hefty 75 basis points over 
comparable U.S. Treasury securi- 


ties. The issue closed just inside 
total fees at a discount of 1 3 4 per- 
cent. 

Trusthouse Forte Group Fi- 
nance's S75-million, 814-percent, 
five-year bond, yielding 107 basis 
points over Treasuries, dosed at a 
discount of 1% percent, around its 
total fees of 1;4. 

Other new issues remained under 
pressure, however. 

Unilever NV, following the bor- 
rowers who last week launched the 
first dollar straights in a decade to 
pay coupons below 8 percent, won 
a lukewarm reception with its S90- 
million issue of 7 3 i-percent, seven- 
year bonds, dealers said. 

The issue, estimated to yield a 
tight 15 basis points above Treasur- 
ies, was bid Tuesday at a 234-per- 
cent discount, well outside its total 
fees of lft percent 

In the FRN sector. Manufactur- 
ers Hanover Corp.’s SlSO-miHion, 


12-year issue, paying >4 point above 
three-month London interbank bid 
rate, Libid, suffered from investors' 
reluctance to buy U.S. h anks ' pa- 
per. The Manufacturers Hanover 
note closed outside total fees at 
99.33. 

Generally, dollar bond prices 
were depressed by some profit-tak- 
ing. with investors generally reluc- 
tant to take positions ahead of 
news about the U.S. Treasury's 
minirefunding plans or the OPEC 
meeting in Geneva. 

European Currency Unit and 
Euroyen bonds also eased on prof- 
it-taking pressure. 

Sumitomo Metal Industries Ltd. 
launched 1 its third Euroyen issue in 
a week, with a 15- billion-yen, five- 
year bond paying a 7-percent cou- 
pon in U.S. dollars. It closed well 
inside total fees at a discount of ft 
percent. 
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PEANUTS 


6RAMF& SMS THIS 
IS THE TIME OF YEAR 
WHEN KIPS USB? TO 
SHOOT MARBLES 


HE SAYS YOU JUST 
pONtSeKlPS P0IN6 
7HAT ANYMORE 



. . idm 

Qtgag U4Ud f mn S, mk i w . u a- j 



WHY LUOULP 
ANYONE WANT TD 
SHOOT A MARBLE 7 


BOOKS 


-r- 


THE WHITE HOUSE MESS 


IngwiTetto . . 

that can only be described as classic: 

_ , . „ ... . erjco* “I had to ask myself some hard questions: 

By Christopher Buckley. 224 pages. SI6.95. Was k ^ to t ^ BCjt ^ fam fly to tKs kmd of 

Alfred A Knaof. 201 East 40th Street, New gtn in and humiliation? On the other land, 

could I just walk away from a public trust? I 





BLONDIE 


ACROSS 

1 Run producer 
5 Slugger’s 
problem 

10 Impetuous 

14 Louise from 
N.Y. 

15 Hank 
Greenberg was 
one: 1930-46 

16 Different: 
Comb, farm 

17 Cheer opener 

20 Ruts 

21 An orb or god 

22 At all 

23 Olympic event 

24 Empty 

27 M,V,L,etc..to 
a Roman 

31 E.T..e.g. 

32 Jockey, at 
work 

33 Ike's party 

34 Slavic 
sovereign 

35 Played 
favorites 

36 Elias or Julia 

37 The 

corner (third 
base) 

38 White House 
group 

39 Consomme's 
kin 

40 Fielding gem 

42 False report 

43 Hawk in 
Homer's time 


44 Kind of lot 

45 Titania's 
hubby 

48 Diarists 

52 Las Vegas plea 

54 Lateen, e.g. 

55 Fuddor 
Gantry 

56 Lady from 
Lisbon 

57 Single 

58 Erects 

59 Ooze 

DOWN 

1 Back or short 
follower 

2 Tenor Martini 

3 "They hunt... 

with 

Mic.7:2 

■ 4 Magpie 

5 — - bases (R. 
Henderson 
stat) 

6 Metric unit 

7 Disgusted 
reactions 

8 Debussy's 

••La " 

9 Took for 
granted 

10 Roof beam 

11 Matty or 
Felipe 

12 Insult 

13 Klaxon 

18 Interlaced 

19 Like some 
beavers 


23 Pear-shaped 
instruments 

24 Thermae 

25 Noted political 
writer 

26 Lasso 

27 Consumers* 
"eye" 

28 Plato shopped 
.here 

29 Frown 

30 Jehu's delight 

32 Midway 

attractions 

35 Hit man's 
purchase 

36 By the (in 

great 

numbers) 

38 City SE of 
Cleveland 

39 Jury 

41 Once in a blue 
moon 

42 Prepares fare 
for an affair 

44 Cynic’s look 

45- — buco 
(Italian dish) 

46 Kind of bag or 
ball 

47 Maleficent 

48 Austen novel 

49 Cry at Pan’s 
' parties 

50 Painter 
Magritte 

51 Child’s play 

53 Comic Olsen 



Alfred A. Knopf 201 East 40th Street, New 
York, N.Y. 10022. 

Reviewed by Jonathan Yardley 

H EREWITH, for those who have given of 
themselves in public service and ate now 
contemplating the composition and publica- 
tion of their White House memoirs, a word of 
advice: Don’t Christopher Buckley has al- 
ready done it There is nothing left to say. The 
genr e is dead. Defoliated, Kaput 
"The White House Mess" a novd masquer- 
ading as a memoir that systematically skewers 
all the cliches of political reminiscence and 
roasts them to a tran, or turns them to a roast 
The memoirist is Herbert Wadlough, who 
came to the White House in January of 1989 
with the president-dect, Thomas Nelson Tuck- 
er (TNT), a Democrat from Idaho whom Wad- 


Spent many hours agonizing 
I knew this much: that a stn 


over the decision. 

I knew this much: that a struggle for the heart jf 
and mind nf the president of .the United States f 
lay ahead. Washington would be no place for i 
women and children. Ovti Joan’s wonderful i 
meatloafthenext evening I informed her of my 
decision. She and. the children would return to I 
Boise. I would stay and finish the job, to do | 
what had to be done. . r\ I 

"She wouldn’t hear of it ‘My place i$*Aere 
with yon, Herbert/ she said. *We will have no 
more discussion of this.’ What a gall" 

Good old Herb Wadlough has written the 
ultimate Washington memoir. If we are at all 
focky, there will never be another one. 

Jonathan Yardley' is on the staff of The Wash- 
ington Post 


JY-444# 1 


a coat of BnM i it would read: SEMPfiK. Uu. 

Always there." In the White House he was 4 - 

BEST seller; 


ANDY CAPP 



IFNOlJD ONLV 
LISTEN TOME - . 
ITOlDNOl/ 

■ wworvou 
MUST DO.. 
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HE SHOULD KNOW. HE 
- WWSNfT BORN IDLE — 
HE HAD TO WORK ON IT 



WIZARD of ID 


O New York Times, edited by Eugene Maleska . 

DENNIS THE MENACE ' 




chief of staff, though he lost out in a power 
struggle and for a time, served in a similar 
capacity with the first lady, the farmer Jessica 
Heath, a “young, vibrant, beautiful and quite 
independent-mauled’' woman well known, be- 
fore her marriage, as an actress in steamy 
movies. 

In the performance of his duties Wadlough 
was called upon for significant and often sensi- 
tive sendee. He was in charge of die White 
House — his involuntary relinquishment 

of which post prompted a meaningful and 
moving tribute from the mess staff — and he 
often was asked to care for Firecracker, the 
president’s young son, and Theodore, the First 
Hamster. 

Wadlough was also deeply engaged in mat- 
ters of high domestic and foreign policy. For a 
time he was involved with Operation Open 
Door, an innovative p r ogram under which 
Tucker “wanted to meet with one ’ordinary 
American per day,' " people with “dirt under 
their fingernails/’ All of this W adlough de- 
scribes in prose that can only be called states- 
manlike. He is a master of the innocent dis- 
claimer: “Though the fault was hardly my 
own,” “a tissue of untruths," “It is not true, as 
Lidand alleges in his book, that 1 tapped 
Reigduth’s phone," “I had not been in- 
formed." He is modest: “The air was rich with 
the pure ether of power, and I took care not to 
breathe too deeply." 

The lucky pubhc servant has an understand- 


Ihe New York Times 

This Bn is based on reponstrom more than 2JXXJ bookstores 
i hf ooghorii the United Stans* Weeks on Eh 1* o on neocsoruy 
CttBcaztive. 
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THE BOURNE SUPREMACY, by Robert 

1 \tfWilm — . ■— 

tup MAMMOTH HUNTERS, by Jean 

M- And — — 

UEDOWN WITH LIONS, by Ken Fofld 
LAKE WOBEGON DAYS, by Garrison 

Kefflor I 

THE HANDMAID'S TALE, by Margaret 

Atwood — 

CYCLOPS, by dire Crasler 

TEXAS, by James A. Mkbeoer 

PRIVATE AFFAIRS, by Judith Michael 
THE LEBAKON SECRET, by Stephen 

CONTACT, i 


■3 29! 


M - 


f 


THE/ 


TACT, by C* 

ACCIDENTAL TOURIST, by Anne 
12 S^ONE 588, by Gerald A. Btowae 


Solution to Previous PazzJe 


REX MORGAN 



V WITHOUT A 
RESPONSIBLE ADULT, 
you might oer an 
UfZ&UMEWT FROM THE 
ADMISSIONS OFFICE' 
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ANGELS OF SEPTEMBER, by Andrew 
M. 


^ by Damefle Steel 

THE STORYTELLER, by Harold Rab- 
bins — 

NONFICTION 

BUS 9 TO PARADISE, by Leo BnscagKa 
IACOCCAj An Ainotaograpby, by Lee la- 

cocc a with WOHain Novak 

YEAGER: An Aotobtogdqrhy. by Chuck 

Yeager and Leo Janos 

WISECKJY. by Nicholas POeggi ; 

YOU’RE ONLY OLD ONCE, by Dr. 

Sena 

THE GREAT GETTY, by Robert Lenzaer 

ADRIFT, by St even C aliohon 

DANCING IN THE LIGHT, by SUHey 

Madame ; : — 

HOUSE, by Tracy Kid der — 

NO LAUGHING MATTER, by Joseph 
Heller and Speed Yogd 
GREED AND GLORY 


STREET. b^Ken Aaktta., 


ON WALL 


II 158 


12 A UGHT IN THE ATTIC, by Shd Slver- 

13 ON THE ROAD WITH CHARLES KUR- 

ALT, by dunks Kmah 9, 

14 A PASSION FOR EXCELLENCE, by / 

Tom Ptten and Nancy Austin — w 

15 THE FRINGES OF BOWER, by John 

CoJvOk : 10 

ADVKX, HOW-TO AND MISCELLANEOUS 

1 FIT FOR LIFE, by Harvey Diamond and 

Marilyn Diamond - I 

2 CALLANEnCS, by CaOan Pinckney with 
Sallic Batson 


3 THE flE (HAPPY) ATTITUDES, by Rob- 

Ol SchnUer „ %. • - _ _ _ _ - 

4 WOMEN WHO LOVE TOO MUCH, by 

Robin Norwo od 

5 EAT TO SUCCEED, by Robert Haas 
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* fo&J. I NEVER HOLLER AT/WYtfcD. 

THWS /YW/W3/WSJOB-* 

I THAT SCRAMBLE) WORD QAAAE 
by Henri Arnold and Bob Las 

Unscramble theae four Jumbles, 
one tetter to each square, to form 
tour onflnary words. 


GARFIELD 


1 GHEED 
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CHURS 
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I'VE BEEN ON A PIET ONE «W 
ANP THEY'RE ALREADY RUNNING- 
MORE FOOD COMMERCIALS 
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By Alan Truscott 

T HE diagramed deal illus- 
trates the South player’s 
well-known skill in card play. 
He opened a 12-14 no-trump 
and landed in three no-trump 
after a Stayman auction. 

Many players would suc- 
cumb to the temptation of 
ducking a round of clu b s. That 
could be right against a six- 
three break, but that was high- 
ly improbable after West’s lead 
of the four. South therefore 
won the first trick, drove out 
the diamond ace and won the 
next dub lead. He then took 
his remaining diamond tricks, 
giving East a discarding prob- 
lem. 


The first discard was a 
spade, which was safe, but the 
second was a club, which 
proved a subtle error. South 
exiled with the dub eight and 
was in control West had to 
take his three chib tricks and 
thereby squeezed hispartner in 
the mrior suits. South judged 
the ending correctly and made 
his game. 

East should have discarded 
differently on the fourth round 
of diamo nds. He could have 
calculated that South could 
not have, in view of his open- 
ing hid, the ace and queen of 
hearts as well as the A-K of 
dubs and the Q-J of diamonds. 
He should therefore have 
thrown a heart, and the de- 


fense could have 
when he is given the leadj 
dubs. West can play a spam 
break the squeeze. 

NORTH 
+ AQJ42 
9KI7 
« KB4 2 

tW in s?? 

.0711 1,11,1,1 D A 8 ,| 

♦J9543 *Q Wf 

SOUTH (D) 

♦ 88 . 

VA6S2 
4 Q J ItS 
♦ AK8 

Sodi stria wore T tewiM t ■ 

bidding: 
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IQ 

Pass 
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3N.T. 

Pose 

Pm 

PH 

West ted the 

dub foar. 
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SPIVLE 
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I WHAT HE WOUt-^ 

BE IP HE 0AIP 
WHAT HE THOUGHT. 
+ 

Now arrange the efreteef tatters to 
form tha surprfM answer, as sug- 
gested by the above cartoon. 


Answer here. 


Yesterday's 


EUROPE 


. fy Y Y YYY YY Y ^ 

K. A A A A A A A A A A 
(Answers tomorrow) 

Jumbles FATAL GAUDY CALMLY BUBBLE 
Answer What the salesman said that bargain bad 
was— A "LULLA-BUY" 

WEATHER " 


WbrW Stock Markets 

Via Agence France-Presse March 18 

Closing pricer in load currencies unless otherwise auhcaSed. 
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WEDNESDAYS FORECAST — CHANNEL; SUeblfy dMOFV- FRANKFURT; 
Rainy. Temo. 10—5 (SD— 41). LONDON: Cloudy. Tamo. 10 — 4 (50—391. 
MADRID: Cloudy. Temo. 74— 5 157—41). NEW YORK.- Rainy. T«mo. 13—3 
US-411. PARIS: Rainy. Temp. 14-7 (57-451. ROME: Fair. Tmna 17 -S 
(63— 41). TEL AVIV: Not Aral lobM.ni RICH: Cloudr. Temou i2— 2 (54 —36). 
BANGKOK; Fair. Temn34 — 26 (M— 791. KONG K0N9: Cloudy. Temp. 17—15 
H3- 591. MANILA: Fair. Temp. 33 -23 m— 73L SEOUL: Ratav^nreLl- 3 
(46 — 37). SINGAPORE: Stormy. Temo. 29 — 27 (81—77). TOKYO: Rainy. 
Temp. 12—3(54—37). 
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Compiled by Oar Staff From Dispatches 

■ NEW YORK — Clemson's Cliff 
Ellis wants to prove the NCAA was 
“ wrong and Ohio State’s Eldon 
r .^ Miller wouldn't mind having the 
_v last laugh on those who fired him. 

’ ~~ They, along with seven other col- 
lege basketball coaches with teams 
■stfli alive in the National Invitation 
. Tournament, have another hurdle: 
’ To get to New York and the NIT 

- : „ semifinals, a team must first win a 
. .. ..third game at a regional site. None 
"~ 4 has yet, but that doesn’t stop them 

from dreaming. 

5 “New York City!” shouted 

- : freshman Jay Burson after his 11- 

‘ point performance off the bench 
turned a 12- point Ohio State deficit 

- •- into a 71-65 victory over Texas in a 
. second-round game Monday night. 

~ “Before, we didn’t have anything to 
• - .play for. Now we have the NIT.'’ 
Ellis said his Clemson Tigers 
should have been selected for tbe 

- ■_ more prestigious NCAA toura- 

m ent. "There is no question we are 
’ ‘ a good team, and we set out to 
prove that to the NCAA tonight," 
Ellis said after Clemson beat Geor- 
gia, 77-66. “Oar mission is to prove 


i 's 


? -l- 

v- 


thal we are among the best teams in 
■ the nation." 

- r And then there was Miller, fired 
- r 3/ler 10 seasons at Ohio Slate and 
already hired by Northern Iowa. 
-^“Fm willmg to delay my move a 
little whfle," he said. “I'm not quite 
. ready to leave, Madison Square 

* Garden is where basketball start- 
ed." 

Thai would be. Friday night, 
when the Buckeyes are at home 
against other Brigham Young or 
. 'Califoraia-Irvine, .who were to 

* ’ meet Tuesday night in the remain- 

ing second-round game (see Score- 

* Aboard for quarterfinal pairings). 

' ’ Gemson 77, Georgia 65: In Aih- 

v-ens Georgia, Clemson won thanks 
i 'to 24 points apiece from Horace 
'Grant and Glenn CorbiL Grant 
■' ..'scored 14 in the first half as the 
Tigers got away to a 35-32 lead. 

# Grant scored six points in a 10-2 
(.rally late in the first half that gave 
. the Tigers the lead and the momen- 
tum. Corbil and Glen McCants 
had four points each in an 8-0 run 
early in the second half that boost- 
■ ed Gemson into a 43-32 edge. 

Georgia (17-13) got 17 points from 
. Donald Hartry. 

Ohio St. 71, Texas 65: In Colum- 
bus, Ohio, solid play by substitute 
- guards Burson and Curtis Wilson 
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punctuated Ohio State's clinching 
rally, and forward Brad Sellers con- 
tributed a game-high 25 points for 
the winners. 

Wilson, a sophomore who had 17 
points and six assists, and Burson 
sparked a spurt in which OSU ran 
off 10 of 12 points after leading, 54- 
52, with 3:28 remaining. The Buck- 
eyes took command after John 
Brownlee, the Longhorns’ 6-foot- 
10 (2.08-meter) center fouled out 
with 17 points. 

Patrick Fairs had 18 points for 
Texas (19-13), which led by 24-12 
late in the first half. 

Providence 90, George Mason 
71: In Providence, Rhode Island, 
Harold Starks and Steve Wright led 
a second-half surge that buried 
George Mason and preserved some 
dignity for the Big East Confer- 
ence,' which sent six teams into 
postseason basketball tourna- 
ments. 

Last year the league provided 
three of the final -four NCAA 
teams, including Villanova, the 
eventual national champion. Vil- 
lanova, 1984 national tiilist 
Georgetown, Syracuse and St. 
John's all were eliminated from the 
NCAA tourney last weekend: 
Pittsburgh was knocked out of the 
NIT in the first round 

Dave Kipfer led Providence with 
19 points, Don Brown added 18, 
Starks 16 and Wright 10. George 
Mason, 20-12 after playing in its 
first postseason tournament, was 
paced by Rob Rose with 23 points 
and Kenny Sanders with 14. 

Providence had a 49-37 rebound- 
ing advantage. “I told them, *You 
can't win unless you're monsters on 
the backboard.’ " said Rick Pitino, 
the vanning coach. Observed Joe 
Harrington, coach of 20-12 George 
Mason: “They outrebounded us, 
on thus tied us! They were in our 
faces the whole night." 

Florida 77, TCU 75: In Gaines- 
ville, Florida, Joe Lawrence won 
the game with a 22-root jump shot 
with one second to play. Lawrence 
scored after pulling down a tipped 
rebound of Ronnie Montgomery's 
missed shot and exchanging passes 
with Montgomery before hitting 
from the left comer. 

“I’ve always been confident in 
my shooting," said Lawrence, who 


scored only seven points. “I felt it 
was in when 1 lei it go — there was 
no doubt in my mind." 

Reserve freshman guard Clifford 
Lett scored seven of his 1 6 points in 
the final 3:38 as Florida withstood 
a late TCU rally. Andrew Moten 
was the winners’ leading scorer 
with 20 points. 

TCU (22-9) got 21 points from 
Carl Lott, who hit five straight 
jumpers down the stretch. Carl 
Holcome had six points in the rally 
as the Homed Frogs tied the game 
at 73-73 and 75-75 after trailing, 
63-52. 

Louisiana Tech 77, McNeese SL 
61: In Ruston. Louisiana, 20 points 
and 11 rebounds from junior for- 
ward Robert Godbolt powered 
Louisiana Tech, which also got 16 
points from Willie Bland and 10 
from Louis Cook. 

McNeese State, winners twice 
over Tech during the regular sea- 
son," finished the year at 21-11/ 
Kenny Jimerson, who fouled out 
with 2:18 remaining, and reserve 
Michael Cutzight led the losers 
with 16 points each. 

SW Missouri St. 83, Marquette 
69: In Springfield, Missouri, the 
Bears got 22 points from Winston 
Garland and 21 from Phil SchlegcL 
They built a 39-27 halftime lead, 
but Marquette cut the gap to five 
on two occasions, the last at 59-54 
with 7:39 left in the game. 

Marquette's Kerry Trotter 
fouled out with 4:53 lefu and, argu- 
ing tbe call, was assessed three con- 
secutive technical fouls; Southwest 
Missouri capitalized by scoring 
seven straight points for a 72-57 
lead. Marquette (19-11) got 18 
points from David Boone, who also 
had 1! rebounds. 

Wyoming 99, Loyola (California) 
9th In Laramie, Wyoming, Fennis 
Dembo scored 24 points and Wyo- 
ming made 74 percent of its shots 
from the floor as it rolled to a 57-41 
halftime lead and cruised the rest 
of the way. Dembo led a 17-7 run 
that turned a three-point lead into 
a 42-3 1 margin with 4:05 remaining 
in the half. 

Finishing at 66 percent from the 
floor, Wyoming got 20 points 
apiece from Turk Boyd, Les Bolden 
and Eric Leckner. 

Loyola (19-1 1) was led by Mike 
Yoest’s 25 points, Forrest McKen- 
zie's 24 and 22 from Keith Smith. 

(AP, UPI) 


Italian Soccer Pilgrims Pursuing the Brazilian Ideal 


International Herald Tribune 

LONDON — Italy, you may be 
sure, is the center of soccer's uni- 
verse. It uses the lire to collect the 
game’s treasures the way J. Paul 
Getty used the dollar to gather in 
works of an. 

Who could not be satisfied at 
seeing the finest Latin Americans 
and Europeans blending every 
week? Who could want more than 
the World Cup, the World Club 
Cup, the European Cup in their 
national trophy cabinet? 

Italians, of all people. 

Last Sunday, ignoring the fact 
that Roma and Juventus — cham- 
pions for the past two years — were 
joined in combat for the league 
title, a group of Italian fanatics 
were in Budapest paying homage to 
Brazilian reserves. 

Their weekend abounded with 
irony. The Brazilians, 3-0 losers to 
Hungary in the Nepstadion, in- 
cluded at most four players who 
will be in the World Cup in June. 
There was no Zico, no Socrates, no 
Falcao because of Injuries emanat- 
ing from their I talian dub days. 
There was no Junior, no Cerezo, no 
Dirceu and no Edinbo because 
their clubs in Italy had prior claim. 

And while there were no Brazil- 
ian goals in Budapest, or in Frank- 
furt against West Germany three 
days earlier, there was an apparent- 
ly stupendous goal by Cerezo dur- 
ing Rioma’s emphatic 3-0 victory 
over Juventus on Sunday. Cerezo, 
the talL slender mulatto whose fa- 
ther was a clown, came to Italy as 
one of the strongmen of Brazils 


midfield and developed so power- 
fully that Roma could well afford 
to allow Falcao to return home. 

So the sting was on those Italian 
supporters who spent lime and 
money shadowing inferior Brazil- 
ians around Europe? “Not at all,’' 
insists Dante Cocchi, their leader. 

“Our club was founded to better 
appreciate and follow the most 
popular sport — football — in its 
most exalted form, the Brazilian 
one. In Italy Lhese players are sub- 
jected to the defensive iminci that 
seems to be the most marked tactic 
of Italian athletes . . . and so we see 
the prizes as jewels worn on the 
wrong hand." 

Cocchi's message was available 
in printed form inside the Brazil- 
ians' hold last weekend. Cocchi’s 
Bologna-based club, simply labeled 
“Brasil dub” was welcomed in the 
same way Brazil embraces any fans 
anywhere who understand the lan- 
guage of its football. 

To share that language requires 
no knowledge of Portuguese. You 
must amply be as naive as Cocchi 
and his friends, and as myself, in 
believing that even in the 1980s, 
with all that the cheats and the 
dulled musclemen have done to our 
game, there must be fantasy in (he 
play. 

Brazil was too ill-prepared, too 
inexperienced, too unskilled and 
too damned cold in grey Budapest 
on Sunday. But L the Italian group- 
ies and 3,000 Hun garians of all 
ages who flocked to their training 
were relieved simply to get so close 
and find ourselves so welcomed by 


the team that represents our ideals. 

Temperatures forced Brazilians 
to play in gloves — but this is 
supposed to be spring, and it’s high 
time the sap rose. For the first lime 
since Brazil lost, to Italy, in the 
1982 World Cup semifinal, there 
seem to be players who concentrate 
on the bah and not the opponent 
winning soccer's greatest prize. 

Sure, France and Denmark 
briefly toyed with the philosophy 

Rob Hughes 

in 1984. But the extra dimension, 
reached only once in Europe (by 
the Magical Magyar Hungarians of 
the 1950s), is pure Brazilian. 

Every report out of Rio de Janei- 
ro since the last World Cup has 
been filled with pessimism, with 
talk of violent anti-play, of eco- 
nomic greed supposedly stunting 
the Brazilian art. 

Even Pele. who dubbed soccer 
the beautiful game, subscribed to 
the paranoia, to the belief that the 
“old” men of '82 were too frail and 
the youngsters not of the same cali- 
ber. 

Nonsense, Pete: Sen err Cocchi 
and I won't have it. We won't lose 
faith in the Brazilian pipe dream 
until we have to. Call it a blind 
belief in an old friend, but did we 
not see — fleetingly, it has to be 
said — how Socrates recalled the 
magic in Frankfurt? 

After his wasted year in Florence 
and his severe injury since, Socrates 
is dependent on his surgical friends 
to reach Mexico. Yet his trade- 


mark. the astounding back-flick 
with the sole of his boot, is as 
breathtaking as ever. 

Falcao’s blond hair may be thin- 
ning, he also might not have fan- 
cied (Sony, might not have been fit 
enough for) the fray in Hungary 
where, as Franz Beckenbauer had 
forewarned, Brazil met a better 
team than West Germany. 

But the truth, as Brazilian Man- 
ager Tele Santana kept telling us, 
was that Brazil did not want to tour 
central Europe so cold and so early 
in its preparation. Alas, money 
now counts for more Lhan protect- 
ing even the best of reputations, 
and only a complete fool (as op- 
posed to us dreamers) could have 
expected a half-strength Brazil to 
be a match for top Europeans in 
roidseason. 

Cocchi knows. His “Brasil Club" 
SLudies video tapes and also makes 
pilgrimages to the Maracana in 
Rio. True Brazilian technique 
flourishes in the heat of the sun and 
on the beat of the drum, both ab- 
sent in Budapest, 

His club was formed after Italy 
bad knocked Brazil out of the 1982 
World Cup. It believes that the 
rough “industrial” nature of Italian 
play reduces soccer to tactics and 
negativism that stifle the emotions 
felt by spectators — and “transmits 
the memiity of rough football to 
pupils in Italian nurseries, who be- 
come its victims, and incites crime 
in the stands." 

Back in his clubhouse in Bolo- 
gna. Cocchi works toward his 
dream of Italian boys' playing from 


Another West German Climbs the Tennis Ladder 


By Peter Alfano 

Hew York Times Service 

NEW YORK — In an era of 
self-promotion, Steffi Graf is rap- 
idly becoming an aberration. In 
the past 15 months, she has quiet- 
ly climbed the tennis ladder, 
overlooked at times, overshad- 
owed by those who have had 
spectacular but fleeting encoun- 
ters with success. Graf, 16, has 
moved into the sport’s tipper 
crust without the benefit of a sin- 
gle tournament victory or upset 
of those tennis perennials, Chris 
Evert Lloyd and Martina Navra- ’ 
tilova. But she is No. 3 in the 
current computer rankings and is 
widely touted as the sport's future 
queen. 

Compare Grafs rise in promi- 
nence, for example, with that of 
her West German countryman, 
Boris Becker, the supernova of 
the men's tour in 1 985. It is a little 
like the-story of the tortoise and 
the hare. Becker, then 17, sur- 
prised the tennis world last July 
when he won the men’s singles 
title at Wimbledon. But what 
could he possibly do for an en- 
core? 

Graf has not even been in the 
final of a grand-slam event, but 
she has been the runner-up in five 
tournaments since January 1985, 
has readied the semifinals of 
three more — among them the 
U.S. Open — and has advanced 
to the fourth round of Wimble- 
don and the French Open. She is 
a mode] of consistency and her 
overall results compare favorably 
with Becker’s. In West Germany, 


however, the word for t ennis is 
Becker. 

“I know him quite well" Graf 
said. “We used to practice togeth- 
er sometimes. There was no way I 
thought he could win at Wimble- 
don. But he just played unbeliev- 
ably." 

Among the women, Graf has 
been compared to Gabriela Saba- 
tini of Argentina, another teen- 
ager for whom 1985 was a break- 
through year. With her 
photogenic smile, long, graceful 
strides and a slingshot topspin 
forehand, SabaiinL at 15, cap- 
tured the imagination of tennis 
fans and the hearts of gawking 
ball boys the world over. A future 
No. 1, tennis observers pro- 
claimed — unless, that is, Holly- 
wood beckoned first 

“I didn't mind at all the atten- 
tion she got last year," Graf said. 
“I like it more when the attention 
..ts on the other players". .. 

Tbe increasingly difficult spot- 
light was on Graf here Monday 
night, when she played the open- 
ing match of the Virginia Slims 
Championships. Seeded third, 
Graf won, 6-0, 6-7 (5-7), 6-2 — 
defeating none other than Saba ti- 
nt 

Among the younger players on 
the tour, Graf is regarded as hav- 
ing the best all-round game, rely- 
ing on a formidable forehand that 
Evert said may be the best among 
the women. She has a better- 
than-average serve and a slice 
backhand that gives her variety in 
what otherwise is a power game. 

Graf, 5-foot- 8 and 1 16 pounds 
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(1.72 meters, 52.6 kilograms), 
moves well and is considered a 
better strategist than Sabatini. 
Evert thinks Grafs advantage is 
her consistency. 

Essentially, she is a baseliner, 
bill more aggressive than her U.S. 
counterparts, who often are con- 
ten t to wait for an opponent to 
make a mistake. She hits the ball 
hard enough to eventually devel- 
op an effective serve-and-volley 
game. In time, she may be com- 
pared more to Navratilova than 
Evert. 

**I have to do more of that 
serve-and-volleying," she said. 
“But I would never totally play 
that way. I'm starting to enjoy it 
more and more, though." 

There is a tendency to think of 
a No. 3 player as a finished prod- 
uct, in need of refinement, per- 
haps, but basically nearing or 
having reached a peak. That is 
not the case with Graf. There is 
much work to do. she said, and 
her computer ranking is just a 
□umber without any real mean- 
ing at this time. 

“I don’t think No. 3 is what I 
am," she said. "There are more 

E layers that are better than me. I 
ave a lot of improving to do and 
would just like to stay in the top 
10 this year. There is no pressure 
on me to stay No. 3. 

She is not just being humble. 
Graf has jumped ahead of Pam 
Shriver, Hana Mandlikova, Hele- 
na Sukova, Claudia Kohde- 
Kiisch, Manuda Maleeva, Kathy 
Rinaldi and Zina Garrison in the 
rankings. No wonder Peter Graf, 
her father and coach, is also 
downplaying his daughter's suc- 


cess, preferring to talk about the 
depth in the women’s game and 
how he, too, would be pleased if 
die solidified a place anywhere in 
the top 10. 

The Grafs know recognition is 
based on more than winning. 
Some players have personalities 
that make them media favorites. 
Others, such as Becker, have won 
a major title before their time. 
Then, there are those who have a 
certain style or flair on the court 
that calls attention to them. 

"We have a different mental- 
ity," her father said. “We Ger- 
mans, or maybe we Grafs, are 
more quiet. We like to have peo- 
ple talk about Boris and Ga- 
briela. Then, we can work much 
better in peace and quiet.” 

When Graf moved up to the 
third ranking two weeks ago, 
though, it created an unexpected 
fuss in West Germany, where so 
much attention has been focused 
on Becker. He has been unable to 
travel anywhere in the country, or 
in Europe, for that matter, with- 
out a horde of admirers and gos- 
sip-page journalists in hot pur- 
suit. 

It’s as if tennis wasn’t played in 
West Germany before him, al- 
though the country boasts such 
world class players as Graf. 
Kohde-Kilsch, Sylvia Hanika 
and Eva Pfaff. 

“All the years before Becker, 
there were the German girls," Pe- 
ter Graf said. “No one knew Bo- 
ris. But it is unbelievable how 
much a difference there is be- 
tween men and women. If Steffi 
had won a grand slam, it would 
not be the same.” 


infancy like Brazilians. “We say 
winning and noL losing are not the 
same thing," he concludes. “We say 
"no* to football without fantasy." 

Coming back to reality, he can 
expect precious little fantasy in Tu- 
rin Wednesday night, when Juven- 
ilis attempts to defend its Europe- 
an crown against Barcelona. 
Neither team is in good form, nei- 
ther gave value for money in the 
first leg (1-0, Barcelona) and nei- 
ther wifi think about the spectator's 
fantasy so much as the bonus that 
will be paid to the winner. 

If it's fantasy you really want 
what price this being the year of the 
grey mouse? Kuusysi Lahti, those 
Finnish part-timers whose season 
has gone into winter hibernation 
since they put out the Yugoslav and 
Soviet champions, are still mocking 
the Eastern bloc giants. 

Lahti, nicknamed the Little Grey 
Mouse, stands at 0-0 against Steau 
Bucharest, the Romanian Army 
team, after the away match. But 
thin gs are not as sterile as they 
sound: Lahti has bad to find four 
new players to replace those, in- 
cluding top scorer Ismo Lius, who 
have been tempted to bigger clubs 
between the European rounds. 

It also had to find a ground clear 
of snow — and big enough to quin- 
tuple its own 3,000 seating capacity 
— if F inns are to be there to tell 
their grandchildren of the day they 
roared the mouse all the way to a 
European Cup semifinal. 

Of mice or men. we all have our 
dreams. What is sport without 
them? 


Nordiques 
Rally , Win; 
Goulet Stars 


Compiled by Our Siajj From Dispatches 

MONTREAL — Michel Goulet 
makes a habit of scoring 50 goals a 
season. Three- and four-goal games 
are nothing new to him. Leading 

NHL FOCUS 

the Quebec Nordiques past their 
National Hockey League archri- 
vals, the Montreal Canadians, also 
seems to come naturally for the all- 
star left wing. 

Goulet scored four goals Mon- 
day night as the Nordiques outs- 
kated the Canadiens, 8-6, and took 
a three-point lead over Montreal in 
the Adams Division race. Quebec- 
won six of its eight 1895-86 meet- 
ings with Montreal. 

The four goals boosted Goulet to 
52 for the season, the fourth 
straight in which he has scored at 
least 50. 

“This was the first time I played 
against Montreal when they were 
this disorganized,” Goulet said. 
“We had a few 2 -on- Is and a few 3- 
on-2s, and I had lots of time to 
shoot. That was the difference. It 
looked like they didn't press and 
skate like they used to.” 

Montreal got off to a fast start, 
jumping ahead 3-0 in the game's 
first 10 minutes. But Goulet led 
Quebec into a 3-3 tie and, after the 
Canadiens went ahead again, he 
scored three limes as the Nordiques 
collected five straight goals. 

Dale Hunter set up four goals, 
including the three by Goulet. "Mi- 
chel [Bergeron, the Quebec coach] 
just told us to relax and quiet 
down,” Hunter said. 

Goulet praised Hunter’s passing: 
“Dale deserves a lot of the credit 
because he hit me pretty good with 
passes on three of my goals. It 
seems like the puck was following 
me around all night." 

Montreal goalie Patrick Roy 
gave Goulet a gift when he cleared 
the puck onto Goulet’s stick early 
in the third period. “It's not often 
when the opposition goal tender 
sets you up for a goal" said Goulet. 
T must thank him some day." 

Stephane Richer, a Canadien 
rookie, scored his first NHL hat 
trick. (AP, UPI) 
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x-Oiicogo 

35 

28 

8 

78 

316 

31) 

x-Mtanosoia 

33 

29 

9 

» 

291 

272 

x-S1. Louis 

33 

30 

8 

74 

281 

267 

Toronto 

23 

41 

6 

52 

288 

340 

Detroit 

75 49 6 

Srnythe Division 

36 

233 

368 

y-Edmonien 

50 

15 

6 

106 

388 

276 

x-Caleary 

35 

28 

8 

78 

305 

274 

Winnipeg 

23 

42 

6 

52 

256 

328 

Los Angeles 

21 

42 

7 

49 

252 

345 

Vancouver 18 39 

lx-Cl Inched Ptavotf bermi 

12 

48 

235 

285 


(v-cilnchad dhHston title! 

MONDAY’S RESULTS 
Washington a 4 1-6 

Pittsburgh #10-3 

Christian 2 (35), Carpenter 124), Laugtilln 
(23). Murphy HSJ ; Hannan <121, Mantha 1 uj, 
Ouguav (21). Shota 00 goal: Washington ton 
Romano) 5-13-4-24.- Pimaurgn (an Jensen) 
6-12-8— 26. 

Quebec 3 1 4-8 

Montreal 4 8 7-6 

Patrick (61, Sauw (161, Goulet 4 (S3), Cato 2 
(12); Green (3), Gataey (181, Richer! (2D). 
Milan (If). Shota an goal; Quebec (on Roy, 
Soeraert) 11-8-16—29; Montreal (on Motor - 
Chuk) 13-5-10-27. 

Lac Angeles > > « —t 

Toronto 3 2 3—7 

Doousl (TJ.Frydera (27),|hnoeok 1181, Fer- 
gus 2(31), dark (31). NlchoIls(3», Williams 
(19), Erickson I!9), Fox 3 (7)- Shota aa goal: 
Las Angeles Ion Edwantsu Wreggef 1 6-18-18— 


MEN 

Eanitags 

1, Ivon LendLSlBIWSza Jooklm Nystrom, 
5101,74?. 1 Bred Gf Inert. 58L871. 4. Stefan Ed- 
berg, 568-300- 5- Mots Wllander. 567.904. a. Yan- 
nick Noah. (67.665a 7, Jimmy Connors, SS8Z92. 
B, Thierry Tukune. 345*486- 9. Guv Forget. 
542-090. 10, Anders jarrvd. S3*473. 

Computer Ranking 1 

1, Ivon Lmdl. 182.76 Fetota.2. John McEnroe. 
U5J& X Mats Wi lander. 119.75.4, Jimmy Con- 
nors. 9027. & Boris Becker, 7&D6 6 Stolen 
Edbers, 77.23. 7. Yannick Noah. 6826 B. Joa- 
klmNvsIrwn. 66.109, Andm Jarrvd, 5111.10 
Mllastov Medr, 51XO 

Greed Prta Points 

1, Ivan Lendl. 1250 2. Joaklm Nystrom, 798. 
3, Yontoek Noon, 516 e. jimmy Connors. 480 3, 
Brad Gilbert. 460 6, Mat* wftandtr. 421 7, 
Stefan Edbetw 392. S, Thtorrv Tglasne vid 
Tim Mayotte. 280 ltt, Anders Jarrvd. 270 


WOMEN 

Earning* 

1, Chris Evert Lloyd, S21S22&- 2. Martina 
NovratUovo, 5154.9SO 3, Helena Sukova. 
I10647S. 4, Staff! Graf. 5782604 Pam Shriver, 
571.150 6. Kainv Rinaldi. 563,1 12. 7. Kathy Jor- 
dan. 550150 8, Claudia Konde-KJlscn, S442SO 

9. Wendy TurmuD. 538662. 10 Zina Garrison, 
536,120 

Grand Prl* Points 

1, Martina Navraritova. iKO. 2 , Ctrrfj Evert 
Lloyd, 1400. 3, Claudia Ko»de-Kliseh.2X35.4, 
Pam Shriver, 1.9*4, 5 . Helena Suhova 1.930 6, 
Zina Garrison. 1X40 7, Monuela Maleeva 
1215. 8. Hana Mandlikova 1X95. 9. Kathy Rin- 
aldi. 1X35. 10 Stoffl Graf, 1X81 


BASEBALL 
American Leo sue 

TORONTO— Sent Otis Green, outfielder, 
and Fred MCGrllt. llrsl baseman, to Syracuse 
of the International League. Sent Glenallen 
Hill, outfielder. 10 Knoxville of the Southern 
League. 

Nat tonal League 

CHICAGO— Sent Gary P ur me n ter and 
Carlton Hamilton, pitchers, and Damon Bar- 
rvlilll, catcher. Its minor-league complex tor 
reassignment. Designated Dave Martinez. 
Pookle Bemsflne. outfielders, and Mike 
Brum lev. shortstop, tor reassignment. Op- 
tioned Tony woods, third basemen, and Sieve 
EngeL olteher.to Iowa ol The American Asso- 
ciation. Oot toned Darrin Jackson. outfielder. 
Pittsfield ol the Easlem League. 

BASKETBALL 

National Basketball Association 

CHICAGO— Placed Jawonn Old ham. can- 
ter, on tn lured reserve. 


Exhibition Baseball 


MONDAY'S RESULTS 
Cine tonal I 5. Chicago Whilo Sax 4 
St. Louis 6 Boston 3 
Atlanta 1, Kansas City 0 
Detroll 4, LAS Angeles 3, 12 Innings 
Philadelphia 5, New York Met* 4 

Piffsoungn 5. Houston 3 
Minnesota X Montreal 1. )0 innings 
Texas 9. Baltimore 3 
Toronto 8. New York Yankees 7 
Oakland 11, Call tom la 10 
Seattle «, Chicago Cubs 7 
Oakland (es) 7. Son Francisco (ss) 6 


World Championships 

(At Geneva) 

PAIRS 

Compulsory Short Program 

1. Ekaterina Gordeeva and Sergei Grin- 
kov, Soviet Union, 04 factored placement. 

2. Elena Valova and Oleg Vaslllev. Soviet 

Union. (LS. 

1 Larisa Selezneva and Oleg Makarov. So- 
viet Union. 12. 

6 Cynthia Caul! and Mark Rowtoffl, Cana- 
da, 1A. 

5. Gillian Wachsman and Todd Waggoner. 
UA, 2A 

6 Denise Berating and Lyndon Johnston. 
Canada. 2-4. 

7. Katrtn Kanin and Tobias Scftraler. East 
Germany. 2A 

& Natalie fievbald and Wayne SevBOld, 
U.S- 32. 

9. Jill Watsonand PeterOppeoanL U.S.1A. 

10. Lenka Knapovo and Rene Novotny. 
Czechoslovakia, 4j>. 

11. Monuela Londgrgf and Ingo Steuer, East 
Germany, U 

iz Cheryl Peake ana Andrew Naylor. Brit 
ain. 4JL 

11 DanleHe Carr and Stephen Carr, Austra- 
lia, 52. 

14. Kerstln Klmmlnus and Stefan Pfrenale. 
West Germany, 54. 

15. Svlvto VMuera and Dialer Maraud, 
France. 6JL 



African Cup 

SEMIFINALS 
Egypt I. Morocco 0 
Cameroon 1. i vory Coast 0 

(Final March 71) 


WOMEN’S COMPULSORY FIGURES 

1. Kira Ivanova, Soviet Union. 0 j> foctored 
places 

2. Debl Thgmm, U5, U 

I Katarina Win, East Germany, 1J 
6 Tlftanv Chin. U.5* 2 A 

5. Tracey walnman. Canada. 3J) 

6 Anna Kondrasheva, Soviet Union. 34 

7. Caryn Kadovy, U 62 

8. Natalia Lebedeva, Soviet Union, 48 

9. Claudia Lais! nor. West Germany, 5 A 

10. Kolrien Pauwels. Belgium, 60 

11. EllsabeHi Man lev. Canada. 6A 

IZ SwsaiMe Becher. Wat Germany. 7J 

II Agnes Soswlln, France, 78 

16 Claudia vi Niger, Switzerland. 84 
15. Zrtikd Clzmeslla, Yugoslavia. 9.0 
le. Simone Koch. East Germany, 98 
17. Elisa Alwnen. Finland. 10J 
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OBSERVER 


The Case for Bribery 


Lino Brocka 'Can’t Disassociate’ Films, Politics 


By Russell Baker 


N EW YORK — I asked a New 
York City politician how to 


J. lYork Gty politician how to 
handle Nicaragua. He couldn't 
place Nicaragua at first. Was it 
somebody in the Sanitation De- 
partment who had been indicted? 

I straightened him out: “It’s a 
country. Run by Marxists. Central 
America." 

Right, he said. He had read 
about iu 

"You know Nicaragua is a threat 
to our national security?" 

He did. In fact, he remembered 
the president cutting off its ba- 
nanas to protect the United States's 
national security. 

“He didn’t cut off Nicaragua’s 
bananas; be cut off the United Sta- 
tes's b ana nas from Nicaragua." 

However you say it, it was a 
dumb move, he said, because the 


president didn't follow up by 
thro wine a nickel line around ba- 


throwing a picket line around ba- 
nana dumps. 

"Banana dumps?" 

Look, he said, the president says, 
“We take no more bananas." Let 
billions of bananas pile up and rot 
In the streets of Nicaragua and ev- 
erybody gets so rick of the smell 
they throw out the Reds for incom- 
petence; to wit, not getting the gar- 
bage collected. 

. But the plan can't work unless 
the president throws picket lines 
around the b anana dumps. Then 
the sanitation union says, "No way 
are we going to cart off all those 
rotting b ananas because it would 
mean refusing to honor a picket 
line." 


. "How would the president get 
pickets to dose down the banana 
dumps?” 

! Was 1 suggesting that in Nicara- 
gua nobody ever heard of bribing 

the Amalgamated Rattana Dump 
Workers? What kind of weird place 
■was that? 

‘ "Bribery is nasty and dishonor- 
able," I said "Wouldn’t you be 
ashamed to have your president 
.corrupting labor unions?" 

While very nasty indeed, he said, 
bribery nevertheless got results. 
Didn’t 1 see that story In the papers 
just the other day about one of our 
most upright U. S. electrical goods 
manufacturing corporations get- 
ting a very rich contract in the 
Philippines by paying a mnlti- 
mHlion-dollar bribe to the then- 
boss, Seflor Marcos? 


“I will hear no more of bribery/’ 
I said. 

That's because I was dumb, he 
said. It was the same dumbness 
that made the feds such easy marks 
that even banana-republic Com- 
mies could outwit them. Sure, brib- 
ery was nasty, but was it half as 

nasty as letting the CIA hire a gang 

of pistoleros and laming them 
loose to shoot up the countryside? 

"Careful how you speak of free- 
dom fighters." 

□ 

You could call them freedom 
fighters or the moral equivalent of 
our founding fathers or anything 
else you wanted to call than, he 
said, but after you called them ev- 
erything, in the dictionary, they 
were stQl losers. So having given 
them minions and milli ons to get 
absolutely no results, what did the 
president now propose? To give 
them another $100 million. 

“Oppose that and you are on 
Russia's side.” I pointed out, citing 
recent announcements to this effect 
by White House personnel. “As a 
New Yorker, 1 suppose, you would 
use the 5100 million to bribe the 
Reds to abandon Marx and swear 
fealty to Reagan. Bush, Dole. Lax- 
alt, Kemp and Jerry FalwelL’’ 

Fealty was for the birds, he said. 
In politics people could swear ail 
the fealty they wanted to. but if 
they double-crossed you in a light 
spot their fealty was as worthless as 
a juror too prissy to be suborned. 

After slipping the SI 00 million to 
certain influential Nicaraguan 
Reds carefully selected for their 
susceptibility to corruption, he 
said, the nick was to let them know 
tbere’d be plenty more where that 
came from as long as they behaved 
themselves. 

“You mean we’d have to keep 
bribing them forever?" 

Just like friends in politics, he 
said, you have to buy them every 
time. 


By Christine Chapman 


M ANILA — "You can’t dis- 
associate films from uoli- 


“You wouldn't compel them to 
go on television to sing "The Star 
Spangled Banner" and say. To hell 
with Karl Marx’? " 


They’d never let themselves be 
bribed if the president mrictwi on 
such humfliatkxis, he said. Though 
they may have to admit that they've 
taken your money, you've got to 
leave diem the right to deny any 
wrongdoing. 

Ne*> York Tima Service 


■LVJL associate films from poli- 
tics," die Philippines’ leading di- 
rector. Lino Brocka, said after last 
mouth’s election but before Cora- 
zon G Aquino succeeded Ferdi- 
nand I. Marcos as president. 
Brocka had campaigned for 
Aquino, and now was outraged by 
Marcos's abuse of power. 

"At rallies out in the provinces 
1 saw how puny the people in the 
plaza were with the military sur- 
rounding them with guns. How 
easy to kill them. I thought. It 
brings tears to my eyes." 

Modest about his work but not 
with bis feelings. Brocka, 46, 
makes films that portray the no- 
win dile mmas of impoverished 
Filipinos. His are "not overtly po- 
litical films” yet they are "anti- 
establishment,” he said. 

Brocka’s personal attitude, 
however, is one of direct confron- 
tation. He has taken on the cen- 
sors. the "cronies," the former 

f iresident's friends and the former 
irst lady. 

"They insisted our job as -film 
director was to entertain, to show 
a good image of the country," be 
said “Imetda wanted ‘Camelot,’ 
not Tondo'” — the notorious 
M anila slum that the government 
tried to hide behind a white- 
walled facade. 

"My job.” Brocka continued, 
"is not just to reflea reality but to 
confront it, to break through the 
wall around Tondo and show 
what's inside, how ugly it is." 

For IS years Brocka has done 
that so effectively that his movies, 
censored and banned in the Phil- 
ippines. have been honored both 
at home and abroad. The FQm 
Academy of the Philippines voted 
to send the once-banned “Bayan 
Ko: Kapit sa Patalim” (My 
Country in Desperate Straits) to 
the United States; it will be the 
official Philippine entry in this 
year's Academy Awards. 

“Bayan Ko" is the story of a 
printing press worker, poor and 
apolitical who becomes a scab 
during a company strike, and lat- 
er a thief, because of his debts. In 
February the movie was cited as 
best picture of 1985 by Manunuri, 
a film critics’ organization, as well 
as for direction by Brocka, script 
by Jose F. Lacaba and cinematog- 
raphy by Conrado Batazar. The 
British Him Institute acclaimed 



Film Institute for the first Aria- 
Pacific Film Festival 
Knee his first major film, the 
1974 "Tnumbaag Ka Ngunit Ru- 
lanjjf (You Were Weighed But 
Found Wanting), Brocka’s mov- 
ies have been considered required 
viewing by thousands of Fliipi- 
aos. Rey Maaie, a government 
worker, recalled the impact of the 
1974 film when he was a student: 
"That was the fim Brocka film 
that really made waves. With the 
stress on social relevance, all soci- 
ology and theology students had 
to see it." 


died when he was 6. The oldest of 
three children, he worked as a 
bonseboy for an aunt, who treat- 
ed him badly. His mother, a 
teacher, supported the family and 
saved money to send him to Ma- 
nila to college.' • 

“She used to put coins down 
the bamboo pole that held up the 

house," he remembered- “One 
day she took a bolo knife and cut 
down the pole. The coins fell out, 
aB over the Door." . 

He attended the University or 
the Philippines from 1956 to 


Second View of Co 

Before dawn 
Ffirohito climbed to the 


imperial villa in Shnnoda, ^’ 
Tokyo, and Iooked’throoghaiefc. 
scope at an dbjeci-he hadn’t 
76 yean — Halley’s. comeLT^ 

fortunate that I japifdsee it rajtigg 


my life,” said HiroMto, vriio 'iEP, I 
-85 on April ‘ ' . V. f 


The Astacatod Pm 

Brocka: ‘Tin a Ktde bit anarchic.” 


"Bayan Ko" the best film of 1984, 
the year it was made. It was 
banned at first in the Philippines. 
Brocka and the producer ap- 
pealed to the Supreme Court. The 
movie was released in 1985. 


Last year the Ramon Magsay- 
say Foundation gave Brocka its 
520,000 Award in Creative Com- 
munication Arts. 


Brocka’s resistance to the Mar- 
cos government saw him jailed in 
January 1985 for leading a dem- 
onstration to support a drivers' 
strike. His passport had been tak- 
en away from him for his outspo- 
kenness at Cannes in 1984, 


though when Prime Minister Lau- 
rent Fabius invited him to speak 


at a human rights conference in 
Paris, he recalled, “the govern- 
ment got scared. In five minu tes I 
had the passport back." 

Brocka has shown his movies at 
four Cannes festivals. In 1980 his 
“Jaguar" was the first Philippine 
movie to be accepted in competi- 
tion. At a special screening of 
“Bayan Ko," in 1984, he wore a 
barong, the Philippine dress shirt, 
with a map of the country “in 
blood ted" and, sprawled across 
it, the figure of Benigno Aquino, 
assassinated in 1983. 

He attended the 1985 Toronto 
Film FestivaL which featured a 
Lino Brocka retrospective, and in 
early February went to Sydney on 
invitation from the Australian 


The novelist F. Sionil Josfi, 
1980 recipient of the Magsaysay 
award for literature, said of 
Brocka, "Filipinos see themselves 
in his pictures. He's not preachy. 
He lets events speak for them- 
selves. Even his commercial films 
don't insult the intelligence." 

As that, comment indicates, 
Brocka makes both serious and 
commercial films. He has directed 
more than 50 films, averaging 
four or five a year, often taking 
only two or three weeks to shoot. 
He classifies them variously as 
“melodramas," “tear-jerkers,” 
“sex-quickies" and action pic- 
tures. His settings are usually the 
Manila streets and jails and the 
homes of the poor. 

“These are films that are made 
for the people,” he said. T make 
use of melodrama, the la n guage 
of the masses. It's important for 
me to be in the commercial main- 
stream. That's where the audience 
is. You go to the people and try to 
create the Great Fffipino Audi- 
ence before malting the Great Fil- 
ipino Movie. It may never be 
made in my lifetime, but I want to 
be able to make films with the 
least compromise.” 

Out of necessity Brocka can be 
an unorthodox filmmaker. Dur- 
ing the shooting of “Bayan Ko” 
he was participating during the 
day in a protest march controlled 
by city police, while at night he 
shot his film and used tire same 
policemen as actors. 


1967, working toward though. 

never arhievTTlg a decree in Ell- 


A shin has rescued 30 Amtra 4|p 
scientists strandecHn Ani&tigjrjj J 
reacting them just- ahead! of 
vancing winter iceiltany O. Jones, 
the Australian Science 


“The chief of police moonlights 
as an actor ” Brocka said. "It’s 


said. “It’s 


expensive to dress an actor as a 
police officer. You need uni- 


forms, guns, cars. If you hire a 
policeman, be already has them." 


Lino Brocka was boro April 3, 
1940, in Bicol southern Luzon. 
His life, he said, is reflected in 
several of his films. IBs father 


never achieving a degree in En- 
glish literature, and gaining expe- 
rience as an actor in college pro- 
ductions. 

Somewhere during those years 
be became the “first Filipino 
Mormon missionary,” he said. He 
was sou to the leper colony an 
Molokai, Hawaii After two years . 
there, he wandered to San Fran- 
cisco, then back to Manila, where 
in. 1967 he joined the Philippine 
Education Theater Association 
and began working as an actor, 
director, administrator, and orga- 
nizer of community theater. As an 
outgrowth of tins work, Brocka 
began directing a series of televi- 
sion dramas based on literature. 
He also became a director of soap 
operas and later began making 
films with his own company, 
Cmemanilfl, which went bank- 
rupt in 1977. 

“I’m still paying off the debts.” 
he said. “By 1987 1 should be able 
to start working for myself and 
not the banks." 

He said be was offered 2 mil- 
lion pesos by the Marcos govern- 
ment to do a film on Marcos’s war 
experiences, but refused. 

Brocka returns to television 
this spring with a soap opera 
called “Hiyas" (Gem). “It's my 
bread and butter,” he said. 

A founder in 1983 of Con- 
cerned Artists of the Philippines, 
an organization that protested 
government interference in the 
arts, Brocka talks now of unioniz- 
ing movie workers, technicians ax 
well as actors. . 

“I don't believe in the commu- 
nist ideology.” he said, “but deep 
down inside I'm .a hide bit anar- 
chic." 


said 22 other scientists S« 

cued March T. Thev wereamrmur'd n f 


cued March 1. They were ajaaig 9 j; x ^ to r 
researchers Who were: supposed^ 
leave Antarctica late -last year, %;$■ 
Danish ship chartered 
up became trapped fete-lririifcjw 
weeks. Mark Wolff, a gowriinteBfc - 
Science Department : spofcean^/' 
said ocher mips would try 
up the remaining saemistk Ttjg./w- 
worst that ctaild bappen is.ih^ 
some of them will have to rtnSam 
Antarctica until October, "fc 
“All the bases havb&rleastti 
supply of emergency food," 


Thomas P. O’NeSabout their 
quent disagreements but . 
him as "a' vital-and forceful pat 
America's political traditkm" 7 af.fc 
SlJXXJ-a-plale St. Patri&V 
dinner in Washington " 


! m:73Ti* , 7T 




Christine Chapman is a Tokyo- 
based journalist who specializes in 
the arts. 
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ANNOUNCEMENTS 


MOVING 


HOW DOB GOO SPEAK? 
Where is God? Why so much lidcnan, 
oer? Worlds 


Suffenng & hunger? World wor throo Si 
the nuefcer holocaust, whan? b thare 


CONTMEX. Smcfi & medium mown, 
baggage, an worldwide. Col Char- 
itt p£b 42 81 18 81 few Opera}. 


INTERNATIONAL CLASSIFIED 


EMPLOYMENT 




the nudeor holocaust, whan? b there 
He an other pkmefsl Can am find 
peace of maid and ha p pine ss ? there b 
coming a world leader, who wH he be? 
A1 questions wSIbe answered FREE on 
a brochure, write for yarn today. 
Write hx The Arthur Bradford Ewnje- 
fcfic Association. 779 C3mdand St, 
Brooklyn, W 11208. 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 


PARIS A SUBURBS 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


PARIS AREA FURNISHED 


REAL ESTATE REAL ESTATE 

TO RENT/SHARE TO RENT/SHARE 


PARIS AREA FURNISHED 1 PARIS AREA UNFURNISHED 


lalirtMWiai 


GENERAL POSITIONS 
AVAILABLE 



FRENCH PROVINCES 


MQUGINS. Superb Prtwen^al via in 
landscaped garden, overlooking the 
golf anno, reception 60 sqjn, A 
Bnkaams, 3 baths, study, pool Under 
priced at F2J9OO.0OO. Cou Bob an 93 
38 19 19, SSI 47 La Cramne, 06400 
Cannes. 



EXECUTIVE SUITES MAYFAIR, turn*. 
ry fumriied apartments, newly daao- 
raled fuBy serviced, secretarial/ telex 
fadltas. £550/ week. 3 months . 2 
yean. MowPairaon Management Ud. 
London 01-491 2696, Re 399185. 


SECRETARIAL 
POSITIONS AVAILABLE 


EXPB0&KED HBKHOe, £> 
srt Ehgksh seeks re s p onsibl e pasty*' 

.with family or an a private yadl^ 
counties co n rid wed, ready la s%, 
iranotksely. Pleas* cantadi tvtu 
tier; Avion Home, 8 PMieuBhGiri; 
dens, LondonSmL Teh 0I-WH9L. 

AS? GUT 


J Kir. ?n< \ 



Slim Mr ? 
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FALL-WINTER 1986/1987 COLLECTION 
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■Many more plans avoilable - Send w 
your mqu<ry 




5 A S MACHINERY CO. 

140 53rd St. BrooUr*. NY 11232 
Hem PIB} 492.74fl(i m., 177^0 
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Following the v 
France Fashion show 
in New York 




PARIS 

HOTEL GEORGEA" 
March 21 - 2 -t, 


OFFSHORE & UK 
LTD COMPANIES 

(ncteporonon md management ift UK. 
Isle a Man. Turks, Ao^Sa. Channel 
blonds. Panama, Ubeno. Sb roB ir end 
most otKer otWvsre areas. 

• Ctmhdunhol odwee 

• hFnnwk u le ovrsUbility 

• Nomnee wvi* 

• Beater ibares 

• Boat regtfratiow 

• Accnrtng & odewstfrelwn 
■ Mad. Nephore & 

'"•sracassss'-" 

sennas ud 

Head Office 

MMTtaeant, D«rab». We uf Man 
Teh Dwrfai (0H4) 23716 
Telw 628554 SBKT C 
landoft Smtt MHt e m 
3-5 Old Smid Sr. London W1 
Tel 01-4V3 474«. Th mv SCSLON C 


UTOWTKJNAL CPPSHOW 
COMPANY mCORFORAnONS 
HUM £110 

Compteher mV a AdmkeitraiKn 
Nomrae htwok. Powers of Attorney, 
ffiegstnesl offices Tries, t e lephone, 
mil torworcbm 
Island lecearcee 
Maatre House. 
Summerhil. 

Ue of Mon. 

Tei (0624} 2802a2024&28H3 
Tries 628353 blend C 


URGB4T 

B«v ttx» any nressmen. Immoeritie 
cmd ktoame health club m the center 
af Paris Owner resres Aelmg 

92531 NeuBy Cedes, France 


OH -5KUWTY - bit! Ud. Am Terror- 
am Intfimtors, seeunly & privato io< 


wthnwi wtrkbwde 11s 342184 - 
CFMc It Aflrt Cwman, 13 Share* S», 
Tel Avr/. loari. 


VTCtnE CAPITAL SQUUEMSnr. 

Achue, 'WprvtsW* eMteprenew of- 
fer* opponwsty to dm imnwdnte 
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